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Textile  Industry  Has  Woriced  | 
Out  of  Most  of  Its  ProblemsI 

- - —  -  I 

Copitol  Investment  in  Plant  Extensions  and 
Employment  Figures  Show  Good  Improvement 
— Industry  Expects  to  Meet  Foreign  Competi-i 
tion  Successfully 

Sy  RICHARD  REDLIR  | 

The  Canadian  textile  industry  has  worked  itself  out| 
of  the  slump  which  had  befallen  it  in  mid-1951.  Leaders  of  j 
the  cotton,  the  silk  and  rayon  and  the  woollen  and  knit  ' 
l^oods  industries  are  looking  with  reasonable  optimism  into! 
1963.  They  expect  it  to  be  a  far  better  year  than  the  past! 
18  months  which  had  been  a  period  of  savage  competition,  j 
The  Canadian  consumer,  it  j 

appear.,  in  retrospect  had  remained  production  in  1952  is  estimated  i 
a  fairly  ateady  buyer  ail  during  slumped  to  1.750  million 

the  recession.  He  had  indulged  2  ^8^  j„ 


The  ffnandal  TTmes 


MONTREAL,  FRIDAY,  JANUAI^Y  23,  1953 


little  in  the  wave  of  forward 


At  the  same  time,  other 


buying,  followed  by  a  determined  synthetic  fibres  -  orlon.  dakron. 
buyers  strike,  that  had  character-  dynel-shot  up 

jzed  the  U.S.  market.  But  the  beyond  300  million  yards  from 

Canadian  mills  had  hug  inven-  jgg  „,ijiion  in  1951).  Canada  was 
lories,  based  on  the  fantastic  pr-.ces  depressed 

prevailing  lor  cotton  and  wool  ^^y^„  u,anufacturer.  In  the 

after  Korea,  while  foreign  compe-  US 

titors  dumped  their  distre.s.s  mer-  ,8 

chandise  on  the  little  protected 

Canadian  market.  j2 3  ^injon  the  whole 

These  inventories  finally  have  ,55,  8.9  million  yards  in 

been  disposed  of.  at  little  profit  .j,he  September- 19,52  figure 

and  sometimes  at  a  lo.ss.  As  con-  ^.9  million  yards  was  .3V4  times 
aumer  buying  turned  more  aggres-  ^8  million  figure  of  a  year 
aive  towards  Christmas,  the  mills 

are  now  enjoying  a  good  volume  whUo 


15c  A  COPY,  E5  A  YEAR 


Government  Jftay  Pull  a  Stirprise  ToUgh  BtltguinS 
And  Call  an  Election  this  Spring  {Will  Feature  The 

llcri.inn  l»  Be  Made  Karly  in  Marrh;  and  Currie  Report  May  Be  JlCOt  Ml^^tltljB[ 

I  Farinr  —  l.ilwarola  In  Ro«*L  I'IwwIam  Bllaaf/ 


IWiAion  Be  M»ile  K«rlv  in  Mnrrh;  And  Currie  Reporl  M»*  Be  iPY^^CffljC; 

a  Kaelor  —  l.iberal.  In  Bark  filaxion  and  Hope  to  Bluff  Their  ^  ® 

X  av  Throngh  —  The  Strange  Ca.e  of  Wat. on  Sellar.  Agreement  Will 

Rv  TF.Mrrs  Be  One  of  the  High  Steket 

_ _ _ _  Conference  of  Forty-six 

Ottawa;  .Just  when  1  was  get-  |  mocracy.  the  crowds  will  turn  Couiftriei 
ting  ready  to  write  that  the  ‘  out  if  promised  a  .•show.  Or  more  ;  ,  * 

Currie  Report  seemed  to  have  likely  if  they  expect  the  guillo-  j  biggest  and  toughe.st 

shot  its  bolt,  things  began  hap-  tine  and  the  head.s  to  roll.  Clax-  ‘international  bargaining  deals  la 
pening  all  over  again.  .^  member  ,  ton's  head  showed  no  sign  of  rol-  going  underway  on  .lanuary  30  and 
of  parliament  is  purported  to  be  ;  ling  as  the  Liberals  accorded  him  ] Canada's  stakes  are  high.  It  will 
on  the  .^rmy  payroll:  Chris  deafening  suppoit  when  he  rose,  u-  .  ,u  _ 


Volkes  paid  for  his  hobby  horse 


and  .lohn  Diefenbaker  is  on  the  i  picture,  who  should  turn  up  but 
warpath.  Still  to  be  heard  from  I  the  Kremlin's  own  man.  the 
is  Hatchetman  Don  Fleming.  ^  good-natured  Ta.s.s  correspondent, 
Meanwhile  Ju.«ticc  Minister  Gar-  I  .Arkady  Ogorognitov. 


son  won't  call  off  his  police  in 
trying  to  track  down  the  mys¬ 
tery  of  who  stole  the  Currie 
Report  for  Coldwell. 

.As  I  said  in  the  first  para.graph 
I  was  just  getting  ready  to  de- 


ui-niviiiiiK  .'iippoii  wucu  ne  rose,  ,  ,  ,  ,  u  _ 

take  place  in  Washington  when 

Finally,  just  to  round  out  the 

picture,  who  should  turn  up  but  , delegates  of  the  four  wheat  export- 
the  Kremlin's  own  man.  the  ing  countries  meet  with  those  of 
good-natured  Ta.ss  correspondent,  forty-two  wheat  importing  coun- 
.Arkady  Ogorognitov.  decide  whether  there  will 

On  the  elevator  going  down  ^e  a  new  International  'Wheat 


On  the  elevator  going  down  ^e  a  new  International  Wheat 

was  the  Lord  High  Executioner  ,  .  ..  .  u  . 

-  ...  .  .  „  'Agreement;  and,  if  so,  at  what 

from  Toronto,  Don  Fleming,  M.P.  1 

for  Toronto-Eglinton.  He  looked  P*"*"* 

baby  -  faced  and  innocent  when  of  the  grain  will  be  sold  over  the 
accosted  w'ith  the  Hatch  Man  role.  !  next  few  years. 


«f  orders, 

Sharp  Rise  in  Empioyment 

The  up-turn  is  reflected  in  the 
employment  figure.,.  From  a  peak 
of  106,500  in  February  1951,  em- 
ploym.ent  in  the  textile  plants  had 
dropped  to  a  low  of  82,000  by  July 
1952.  By  last  September  it  had 
climber  gack  to  90.000.  At  the  turn 
of  the  year  it  was  estimated  at 
96,000.  This  is  a  remarkable  re¬ 
covery,  although  the  latest  figure 
still  remains  a  shade  below  the 
post-war  average  of  100,000  textile 
■worker.,. 

The  slump  has  taught  the  indus- 


The  industry,  while  considering 
(Continued  on  page  11) 


View  of  the  powerhouse  site  of  Ontario  Hydro  on  the  lower  Niagara  River  Gorge  .showing  the 
progress  made  to  date  (January,  19.5,3i  on  the  penstock.,  and  .steel  framework  of  Sir  .Adam  Beck- 
Niagara  Generating  Station  No.  2.  The  1,200.000  harsepower,  12-unit  project  i.,  advancing  on  '‘.sched¬ 
ule”  with:  eight  of  the  12  penstock  trenches  completely  excavated;  concreting  of  the  rear  wall  of 
the  powerhouse  sub-.,tructure;  concreting  of  the  draft  lubes  of  the  pow-erhoiuse  sub-structure;  and 
placing  of  the  lower  elbows  of  the  19-foot  diameter  steel  plate  pen.stocks.  On  the  extreme  lower 
right  IS  the  steel  wmrk  rising  for  the  control  area  of  the  ultra-modern  generating  station.  First 
power  from  Sir  Adam  Bock  No.  2,  will  be  generated  in  1954. 


emphasize.  Now  I'm  not  .,0  sure.  .  what  he  had  in  his  hands  ;  plj  five-year  agreement  «x- 

From  what  I  hear,  the  Liberals  "oi  violets;  they  looked  like  .  ,,  .  -  . 

I  ,  .  ■  .  .  pires  at  the  end  of  the  current  crop 

are  all  ready  for  an  election.  ;  **  notes  that  he  would  turn 

Here's  how  it  stacks  up  right  1  torrential  eloquence,  which  j''*'*’''  ""  Prt’vious  meet- 

now:  If  the  Currie  Report  stays  indeed  he  did.  ing  of  the  4fi  I.W.A.  countries  in 

hot,  or  if  it  pets  hotter,  the  Lib-  By  now  you  will  have,  if  you  London  last  summer  broke  up  with 

erals  mipht — just  niisht — pull  an  wished,  read  ex’ei'ything  that  a  wide  pap  still  reported  between 

election.  They  have  the  mechanics  Claxton  .said  and  that  was  said  ideas  of  producers  and  con- 

all  ready  to  pull  the  plug  some  .  to  him  and  that  was  said  about 


_  „  u  .  I  1  u:_  siimers;  ideas  about  floor  and  ceil- 

time  this  spring.  From  what  I  '  him. 

hear  they  have  to  make  up  their  j  This  then  is  not  to  go  over  all  1'"^  pcices  at  which  the  agreement 
minds  by  some  date,  say  March  6.  I  (hat  ground  again.  This  is  to  tell  1‘^ould  be  extended.  In  initial  bar¬ 
on  which  they  have  to  come  to  a  you  that  the  Liberals  are  going  ! gaining  consumers  wanted  to  leave 


700,000  Manitobans  Take  Plunge  Higher  Taxes  in  B.C.  Seen 
That  Will  Cost  $54  Million  On  Mines,  Forest  Industries 


This  then  is  not  to  ro  over  all  i  *  ^  " 

that  ground  again.  This  is  to  tell  1'^°“''^  extended.  In  initial  bar- 


iheir  way  through.  They  hope  to 


ducer.,  wanted  a  ceiling  price  of 


Fine  Falls  and  McArthur  Falls  Projects  will  Boost  Total 
Cost  of  Power  Program  to  Over  $100  Million  —  Provin¬ 
cial  Treasurer  Denies  Rise  in  Winnipeg  Electric  Stock 
Due  to  Government  Acquisition.  1 


rtA/SV  fts  Rr  back  Claxton  and  they  are  jthings  a.,  they  were,  a  floor  of  $1.20 

lilltiT  M  UJLtiv  in  ijf^an  would  make  it  May  6.  I  don  t  .  going  to  take  their  stand  by  hi.,  ,  ...  ,  ««  n 

“  u  u  _ _ _  K...  ...  jL  S.  and  a  ceiling  of  $1.80.  Pro- 

mmm  w  »  •  think  It  II  tome  that  soon,  but  .side.  They  hope  to  bluff  or  bull  ■ 

t  0T€St  lndUStTl€S  '  way  through.  They  hope  to  i'*''"'-' 

^  '  The  history  of  politics  ha.,  !  tell  the  public  that  if  you  really  |*2.3.5  to  $2. .50.  iI.W.A.  wheat  *cl!, 

.  B  n  t  '■  P>'”''<’'i  time  '('’d  time  again  that  j  read  the  report  —  repeat,  really  at  $1.80  U.S.  plus  5  cent  carrying 

Plans  of  Social  Credif  Government  to  Boost  Revenues  tor!  „„„  .  rraH  ih»  ...m  . 

.  B  /.  ■  ‘  ^  anything  at  a  j  read  the  report  —  \nu  will  find  charge.  The  U.S.  sell.,  nirrently  on 

Major  Highway  Construction  Program  to  Be  Conten- |  boil  for  a  long  period.  It  i..  Just  ■  there  is  not  so  much  in  it  after  ithe  free  market  at  $2  37  U.S.  and 

tious  Issues  —  To  Negotiate  ,f or  Revision  ot  New  Taxj  possible  that  the  Currie  Report  ;  all. 

Deal  with  Ottawa  '  '  strictly  a  cold  fried  egg  ,  Claxton  said  a  pertinent  thing  ;  .  «2i,i  n 

-  by  election  time.  !  when  he  .,aid  that  tho.-e  who  read  “  ’ 

(Special  to  The  Financial  Times)  Personally  I  concentrated  on  1  the  report  from  the  back  toward  j  Two-Year  Extension 


Plans  ot  Social  Credit  Government  to  Boost  Revenues  tor! 


Deal  with  Ottawa 

(Special  to  The  Financial  Times) 


Canada  at  the  slightly  lower  price 
of  $2.15',i  Can.i. 

See  1'wo-Year  Extension 
What  will  happen  is  still  any- 


workers  (Special  to  The  Financial  Times)  |  (Special  to  The  Financial  Times)  Personally  I  concentrated  on  1  the  report  from  the  back  toward  Two-Year  Extension 

The  slump  has  taught  the  Indus-  Winnipeg — So  far  as  the  Win- 1  course,  w'as  the  pioneer  power  en-  V.ANCOUV’ER — Higner  taxes  on  by  the  federal  trea.suiy  in  t'~:  form  Brooke  Claxton.  Here  was  the  j  the  front  instead  of  from  Page  1  What  will  happen  is  still  an.v- 
try  the  lesson  that  only  the  most  nipeg  Electric  Co.  was  concerned  terprise  in  western  Canada,  and 'exploitation  of  British  Columbia's  lof  income  and  corporation  taxes  keynote,  or  if  you  like,  the  kick-  ,  onward,  found  themselves  read-  body's  giics.,.  Trade  sources  here, 

modern  equipment  and  the  most  the  special  four-day  session  of  the  (he  largest  producer  of  power  be.inatiiial  re.sourcc.s.  .,uch  as  forests  ■  from  British  Cokin.bia.  British  "ff-  I  listened  for  the  first  hour  |  ing  a  very  different  kind  of  re-  lefu'^ing  to  make  predictions 

up-to-date  production  methods.can  Manitoba  legislature  last  week  was  tween  the  Great  Lakes  and  the  |pnd  mineral.’  and  metal.,,  are  pro-  Columbia  contribute.-  in  taxes  to  until  he  started  repeating  him-  1  port.  Could  be.  f  t  th  ' 

a.ssure  "survival  in  the  fiercely  valedictory  in  character.  Without  Rockies.  When  the  company  com-  posed  by  the  Social  Credit  govern- . Ottawa  far  more  than  the  federal  -self.  He  set  the  record  straight  |  k  (_<  public  is  views  expounded  in 

competitive  field  of  modern  textile  a  dissenting  voice  the  bill  amend-  menced  operations  in  1892  it  set  an  ment,  and  the  subject  may  be  one  government  return.,  under  the  as  far  as  he  could  do  so,  and  !  whistling  "Horses,  Horses,  Horses  I**’*'  leading  North-.American  trade 

production.”  R.  A.  Smith,  the  chair-  ing  the  Hydro-electric  Develop-  electric  light  and  power  plant  on  of  the  most  contentious  i.ssuc.,  be-  financial  agreement  made  by  the  according  to  his  own  lights;  and  i  Crazy  Over  Horses.”  and  it  is  IP^P^r,  the  North-Western  Miller 

man  of  the  Primary  Textiles  In-  ment  act,  the  enabling  legislation,  the  banks  of  the  Assiniboine  river.  Tore  the  February  scs-sion  of  theUwo  authorities  several  years  ago.  naturally,  with  his  own  version.  |  pretty  hard  to  get  that  tune  out  1  (Minneapolis*.  By  its  usually  well 
stitute  I'eveaU  that  the  record  in-  was  passed.  Thus  the  company’s  Cordwood  and  later,  coal,  was  used  [legislature.  and  if  Ottawa  does  not  adopt  a  ”I  am  afraid.”  said  Hon.  Brooke  of  their  heads.  !  informed  W'ashington  corres  n 

vestment  of  $60  million  for  the  two  big  power  plants  on  the  Win-  to  generate  power.  Once  in  the,  The  Socred  admini.-tration  hope., ,  PQuitable  policy  toward.,  the  Claxton.  in  a  momentous  speech  Newton  to  d  I  d'"'  Th 

modernization  of  machinery  and  nipeg  river  and  their  distribution  power  business  the  company  soon|t„  ..^ome  of  the  new  revenue ! Prsvinre,  the  latter  may  step  into  before  the  Commons,  "that  when  External  Affairs  from  NATO  and  Z'PP^rle. 

equipment  in  1951  was  boosted  to  systems  were  acquired  by  the  pro-  found  it  had  a  surplus  over  and  thus  derived  to  help  put  into  income  tax  field  which  it  people  came  to  the  horses  in  the  de.,patchin  of  Bob  F  jWa.shington  expects  an  extension 

a  new  all-time  high  of  $61.3  mil-  vir.ee.  above  what  it  required  to  run  its  lfg^.-  ^  pay-as-you-go  policy  on  | ®i’®ndoned  years  ago,  repoil  they  stopped  reading."  haToirTo^take  his  T  of  the  agreement;  but  for  two  years 

lion  in  the  oast  year.  This  is  the  Rut  the  S.54.612.000  deal  was  taken  street  railway.  It  was  thus  in  a  maior  exnpndit-iires  such  a.s  road  1  Avoid  Income  'I’ax  Earlier,  the  Minister  of  National  pace  'n  1  jn.,tcad  of  five.  Though  the 


economy-minded  new  administra- 


Bob  Farqiiharson  is  to  be  the  i'*”'’  reduce  the  burden 


a  new  all-time  high  of  $61.3  mil-  vir.ee.  above  what  it  required  to  run  its  fgj.-  ^  pay-as-you-go  policy  on|®^®ndoned  years  ago,  repoil  they  stopped  reading."  haison  to  take  his  1  '  '  agreement;  but  for  two  years 

lion  in  the  past  year.  This  is  the  But  the  $54,612,000  deal  was  taken  street  railway.  It  was  thus  in  a  expenditures  such  a.s  road  j  Avoid  Income  'I’ax  Earlier,  the  Minister  of  National  ^  new'  01  ienuTon  ''ft*  ■  in.<tcad  of  five.  Though  the 

answer  of  a  progressive  industry  in  it.,  stride  by  Manitobans.  The  position  to  sell  power  to  industrial,  ibujidjng  yhg  government  con-!  However,  the  Socieo  admini.,tia-  Defence  jn  a  speech  which  was  N  ATo”'"'  ^  economv-minded  new  administra¬ 
te  a  market  challenge,  transfer  will  involve  no  actual  cash,  commercial  and  residential  ciis- j  (gniplaic.,  one  of  the  largest  high-  tion  will  do  everything  po,s.,ible  tantamount  to  a  fight  for  his  job  ‘  '  i  .  .  . 

There  /nay  also  be  a  prospect  On  Feb.  1  the  Manitoba  Hydro-  tomers.  It  was,  in  fact,  thc/sole  sup-,  way  construction  program.,  in  his-, to  avoid  returning  to  the  income  and  his  portfolio  and  his  political  faiqiiharson  is  to  be  the  j''”'’  "'**  leduie  the  burden 

of  lessened  wage  pressure.,.  Textile  Electric  Board  will  generate,  dis-  plier  of  this  service  in  tVinnipeg  (ory,  but  it  does  not  intend  to  bor-|lax  field  because  it  realizes  that  survival,  liad  said  quite  defin-  huckster  de  luxe  for  NATO.  His  ^of  the  sub.'idy  which  it  has  to  pay 

wage  rates  have  still  been  rising,  tribute  and  sell  power  from  its  own  from  1892  to  1912.  row  funds  if  this  practise  can  be  such  a  move  would  be  unpopular,  itely  and  quite  succintly,  that  he  to  sell  NATO  to  Can-  the  U.S.  farmer  on  the  difference 

but  at  a  considerably  slower  pace;  plant  at  Pine  Fall.,  and  aL,o  from  But  toward  the  end  of  1902  it  be-  avoided.  It  has  turned  to  the  proposed  nat-  there  were  no  horses  on  the  pay-  "dians.  If  any  Canadian  can  do  'between  the  I.W.A.  and  the  free 

by  five  per  cent  from  October  1951  the  two  plants  of  the  Winnipeg  came  apparent  that  a  cheaper,  more  |  ihe  government  ai.so  hopes  to^u*'®'  resources  tax  becau.’c  it  be-  roll.  it.  Bob  can.  Tbis  long  time  bril-  jmarket  price,  it  is  said  to  be  also 

to  October  1962.  Even  this  rise  has  Electric  Co.  adequate  power  supply  was  needed,  imake  a  new  deal  with  the  Ottawa  i heves  that  this  would  be  the  surest  True  enough,  probably,  but  Canadian  journalist  has  had  j  ,  . 


by  five  per  cent  from  October  1951  the  two  plants  of  the  Winnipeg  came  apparent  that  a  cheaper,  more  j  ihe  government  ai.so  hopes  to^u*'®'  resources  tax  becau.’c  it  be-  roll.  1  it.  Bob  can.  This  long  time  bril-  |n,arket  price,  it  is  said  to  be  also 

to  October  1962.  Even  this  rise  has  Electric  Co.  adequate  power  supply  was  needed,  imake  a  new  deal  with  the  Ottawa  i would  be  the  surest  True  enough,  probably,  but  Canadian  journalist  has  had  j 

been  in  contrast  to  the  trend  in  For  a  province  of  little  more  than  Winnipeg  had  grown  to  52,443,  j  authorities  for  a  mo.  c  liberal  building  up  the  required  when  did  fact  ever  catch  up  with  ”  spectacular  jobs.  He  jConsciou.,  of  the  export-promoting 


distribution  of  revenues  received  s^^psision 


Trend  Is  Still  Mixed  Up 


New  England,  however,  where  20  700,000  people  the  deal  involved  (Continued  on  page  11)  |di5;tribution  of  revenues  received 

mills  last  summer  peacefully  ne-  quite  a  financial  plunge.  When  the  - -  -  - -»  -  - - 

gotiated  a  wage  reduction  with  costs  of  the  projects  at  Pine  Falls  r*I/^  J*A*  Dl 

their  workers  and  where  presently  and  McArthur  Falls  are  included,  g*  QOU.  OtflTHOultlBS  LfTOD  ijllt 
American  Woollen  Co.  has  again  the  government  during  the  past  n  •91  Hif*  1  FI 

opened  negotiations  with  the  C.I.O.  few  months,  it  is  pointed  out,  will  J  ^X|ll  t J 

Textile  Workers  Union  with  a  view  have  committed  Itself  to  expend!-  •  t  Cl  III  lO  L/llll  irll^CU  ^  f' 

to  a  further  reduction.  The  only  ture.i  of  more  than  $100,000,000  for  - 

unsettled  labor  situation  in  the  power.  Metals  Are  Ruled  By  Variety  in  Supply  Situation  With 

Industry  exists  at  present  in  No  Conservative  Exposition  Nickel  and  Silver  Moving  Higher;  While  Lead  ond 

Louiseville,  Quebec,  where  a  strike  While  it  offered  some  criticism  Zinc  Continue  to  Show  Considerobie  Weokness 

has  been  unsettled  since  April  1952.  on  the  acquisition  the  Conservative  •  - 

Foreign  Competlon  a  Problem  opposition  in  the  house  under  The  difference  between  commod-| cents,  corresponding  to  the  drop 

With  the  end  of  the  textiles  slump  Errick  Willis  did  not  oppose  it.  jties  in  short  and  in  ample  supplylfrom  14''V4  cents  to  14  cents  in  New 


fancy.  Tho.se  horses  will  whinny  highly  thought  of  by  Hon.  aspect  of  I.W.A. 


The  present-Dominion-Provincial  I  in  Claxton'.,  ears  all  his  life. 


I  tar  agreement  .stipulates  that  the  The  setting  for  the  Defence  !  "'hen  he  was  in  the  Gal- 


C.  D.  Howe  at  the  beginning  of  The  be.,t  bargain  it  hopes 


Utrike  would  be  a  ceiling  price  of 


I  province  may  impos-.’  levie.s  oii  the  |  Mini.ster's  speech  was  impressive.  I**’')'-  Then  he  was  snatched  by  | 

I profit.,  of  “direct”  mining  or!  Everybody  wa.s  there.  Mrs.  George  McCullough  to  1*210-$-. 20.  .At  any  rate,  floor  and 

I  forestry  operations.  This  would  be  I  Brooke  Claxton.  pale  and  com-  become  the  Golden  Boy's  right  eciling  price  would  have  to  reflect 

deductible  from  prol',ts  in  calci'l-  posed.  In  profile  her  beautiful  bower  on  the  Globe.  More  re-  'the  increased  U.S.  parity  price  for 

atin.g  the  federal  corporation  tax  J  white  features  could  well  have  he  went  to  Saturday  Night.  , Wheal. 


Metals  Are  Ruled  By  Variety  in  Supply  Situation  With  I  In  practLse.  the  provincial  govern-  lho.se  of  a  nun.  Mrs.  ‘he  forthright  Farquhar.’on 

Nickel  ond  Silver  Moving  Higher;  While  Lead  ond  contend.,  that  this  woutd  not  speaker  Macdonald  was  slightly  ®'’  his  way  again,  this  time  to 

Zinc  Continue  to  Show  Considerobie  Weokness  necessarily  aad  to  the  bnidrn  of,  Pushed  and  her  attractive  com. 


j  In  Ottawa  it  is  con.,idered  signi- 
ificant  that  Senator  Frank  Carlson, 


_ _  necessarily  add  to  the  bnidrn  of  flushed  and  her  attractive  com-  I  ‘  ^cnaior  rianx  *-arison. 

jtaxation  on  individiia!  companies  piexion  was  brought  out  by  the  !  The  External  Affairs  Depart-  Eisenhower  intimate,  came  out 
The  difference  between  commod-| cents,  corresponding  to  the  drop:'^*^^  "ould  incr-i  tr,-.  piopcitinn  exeitement  of  the  occasion.  j  ment  feels  that  NATO  needs  more  W  ^a'our  of  an  I.W.A.  agreement. 

i„  1,.,.'.  14  taxes  paid  to  tot  prov.nce,  at  i-hg  diplomatic  .seats,  usually  |  help  from  Canada,  and  so  are  The  U.S.  government  doesn’t  save 


watching  brief. 

Say  what  you  like  about  de- 


rience.  A  brilliant  writer  and  a 
winsome  personality.  Theodore 
Newton  will  add  something  to  our 
(Continued  on  page  II) 


pe-  even  loiver  prices. 


ill-protected  domestic  producers,  have  been  consummated  25  years  hy  Dow  Jones  was  moderately  U.S.  consumption  is  reported.  The!.,  tax  on  minin"  which  wa.-  perky  red  hat  sat  in  the  Tory  had  a  lot  of  knockabout  expe-  even  loiver  prices 

As  the  chairman  of  the  primary  ago.  The  bill  to  incorporate  the  gas  slated  downward — to  new  two-year  drop  reflects  wide  offerings  in  Gon- at^ine  (Tital/t  bec'ause^Tt  pews.  Lionel  Massey,  son  |  rience.  A  brilliant  writer  and  a  ”N«1  Easily  Satisfied” 

Textile-,  Institute  points  out:  ”Im-  company,  as  a  private  enterprise  lows— during  the  past  six  weeks,  don  which,  since  the  establLshment  i  huiraccount'of  the^L't  Governor-General,  had  a  j  win.,ome  personality.  Theodore  '  Speaking  for  the  Canadian  Gov- 

porU,  from  the  United  Kingdom,  met  with  some  opposition  from  gut  there  have  also  been  significant, of  free  trading,  has  regained  price!  ^  watching  brief.  '  Newton  will  add -something  to  our  >,nment.  Trade  Minister  Howe 

Europe  and  from  Japan  and  other  both  the  P.C.s  and  the  C  C.F^  up-turns.  [leadership  once  more.  London  -still |gg„,pg,.gj  g„„u,er  about  ^e-  ,  ^Continued  on  page  11)  utated  in  an  address  to  the  Junior 

Asiastic  countries  have  the  advant-  According  to  Mr.  Willis  the  gov-  gase  metals  illustrate  most  clear- 1  can't  be  considered  an  entirelyj  ni=.in  '  investment  Dealer,’  Association  in 

•ge  of  a  low  wage  scale.  The  U.S.  pment  treated  the  latter  ma  ter  ^^^_|f,gg  u^g^ket,  however,  as  long  as  ’  J  ^  Oh.  Mr.  High  Commissioner  Toronto  that  Ottawa  and  the  west- 

possible  by  the  huge  U.S.  domes-  'LTaZh.  the  'new  t'"'"’'  tTd  T  d"  to"apply ‘the  ^r^to  the  ^  SiTltlSh  t  CfS  Otlll  C OHl^ 

According  to  Mr.  Smith  the  aver-  ^  "t'''  ! wrrLmTe‘rresr  anrlioT  Z  ^ itkoUt  EllOUgh  SpOVe  P OVtS?  i.h'e'  principle  o'f "arinlem'rtion.'l 

.ge  duty  on  fabric  imports  in  the  either  d.  tribute  it  or  sell  com.  Year.  Silver ‘lows  it  would  seem.  ‘processing.  For  instance,  -sawmills,  - - -  Wheat  Agreement. 

major  textile  producing  countries  Pany  at  a  big  profit.  successive,  Strength  in  Nickel  |  plywood  and  pulp  anu  paper  plants  By  AUSTIN  $.  CROSS  "Canada."  he  said,  "will  partici- 

is  53  per  cent,  In  Canada  it  is  H  At  this  boosts.  The  story  is  a  different  one  foi  i^vouid  not  be  directlv  affected.  Ottawa:  Open  letter  to  the  Unitedione  day  over  at  Mr  Peliii.,’  shoe-  P®*®  m  ®  renewal  of  the  agreement, 

per  cent.  For  wool  fabrics,  accord-  cent  of  he  shareholders  of  the  Cotton  dropped  to  new  lows,  pre- ,  nickel.  International  Nickel  Co.'s  Representatives  of  logging  com-iKingdom  High  Commissioner.  Sirlshine  parlor  on  Elgin  street  A,  he^  reasonable  terms  can  be  nego- 
log  to  A.  L.  C^e  Pr^iden  of  the  common  stock  of  the  company  have  rented  from  falling  lower  only  by  price  boost  of  SVz  cents  to  a  basis  ,he  propo.sed  |  Archibald  Nye.  explained  it.  Britain  ha,  to  super- ' ‘i"led,  and.  let  me  add.  we  shall  not 

Canadian  Woollen  and  Knit  Goods  aec^ted  the  government  s  offer  of  the  U.S.  price  prop.,.  By  ^  Archie.  -  I  get  com-  impose  an  armaments  indu.,try  on  i  be  ea.,ily  satLsfied.  We  approach  the 

Manufacturers  Association,  the  $36.50  a  share.  As  soon  as  the  auctions  in  Australia  started.ne  (U.S.  duty  of  1 'i  cents  included*  tav-tion  alieartv  is  an  almost  in  I  i  •  .  »  a  i  •  r  i-  u  .  ,  ,  a  ■  a  a  , !  fnrihnnmin<F  uu 

.  .  VI  T.  a  1^1  i  •  u  a  on  •  o./  ,  ,  ....  la^niion  aiieaay  is  an  almost  m- mlamts  from  dealers  in  English  top  of  an  already  overloaded  export  lorthcoming  negotiations,  not  with 

world  average  is  36  per  cent,  while  Hydro-Electric  boaid  acquiies  90  tj,g  year  at  prices  3*2  cents  has  been  ‘approved’  by  the  wob-  tolerable  load  and  that  thi,  L,  an  <  .i  .  .u  r  u  a  .•  mu  .  .  .  '  irnniimiAd  nn  m 

.  -u  •  i«i  n.-aon:7,>  ,  ■  a  -1  a  -  -u  ,  •  ,  loicioDie  loao  ana  mat  mis  is  an  that  the  English  manu-  production.  That  part  we  accept.  ;  'Continued  on  page  11) 


“Not  Easily  Satisfied” 

Speaking  for  the  Canadian  Gov¬ 
ernment,  Trade  Minister  Howe 
stated  in  an  address  to  the  Junior 
Investment  Dealer.,’  Association  in 
Toronto  that  Ottawa  and  the  west¬ 
ern  grain  growers  "are  still  inte¬ 
rested  in  trying  to  achieve  reason¬ 
able  stability  of  prices  and  mar¬ 
kets  and  will  continue  to  support 
the  principle  of  an  International 
Wheat  Agreement. 

"Canada,"  he  said,  "will  partici- 


world  average  is  36  per  cent,  while  Hydro-Electric  board  acquires  90  the  New  Year  at  prices  3(i  contsjhas  been  "approved"  by  the  wob-j,o,g,gi,,e  i^g^  g^j  that  this  is  an  ! ^otor  cars  that  the  English  manu- i  production  That  part  we  accept  ! 

the  average  Canadian  duty  is  13  per  cent  the  provincial  organiza-  better  than  had  prevailed  at  the  bling  price  controllers  in  Wa.sh- ,  inopportune  time  for  increasing  it  #  <  u  u  u  /  ir  n  **,i  i  u  i 

-  mu  ,,  -  J  c.-  .  .1  .•  u.mm...  #u„m  -.nrnnra  .  -  u  -■  1-  -  ...  •  inopporiune  iimc  lor  increasing  ii  facturers  back  home  are  falling  Ruthlessly  Herman  Goering  cried 

per  cent.  The  United  States,  al-  tion  becomes  exempt  from  corpora-  ig^t  December  auctions.  ington.  Officially  it  is  a  compensa-  Up  of  the  unsettled  state  of'j  .u  •  u  ‘r-  u  k  u  ' 


per  ceni.  me  unuea  . . .  lasi  uecemoer  aucuons.  [ingion.  uiiiciaiiy  ii  is  a  compensa-|in  view  of  the  unsettled  state  of'^own  on  the  iob  ‘Guns  or  butter"  and  removed  the! 

♦hough  enjoying  the  advantage  of  tion  income  tax.  For  1952,  it  was  The  easier  -supply  of  grams  in  Uon  for  the  Canadian  dollar  pre-  the  markets.  I  „„  j  Jould  only  get  spares"  butter  Bravely  Ihe  British  are  try-j  WHERE  TO  FIND  IT 

the  largest  consumer  market,  has  pointed  out,  the  income  Ux  assess-  the  world  is  indicated  by  a  grad-  mium,  but  you  can  bet  that  there  pggk  Government  Revenues  I  groan,  Mr  P  .  ’  inc  to  make  it  "Guns  AND  Butler^” 

higher  tariffs  than  neighbouring  ment  was  $1,374,000,  and  if  the  deal  softening  of  prices,  particularly  would  have  been  no  such  thing  if  Revenues  of  British  Columbia’s  i  -rst.  u  $  #  •  i?  u  •  lu  j,. 

Kv  Ian  *11  waR  a  u  $  ^  ic  i  4  4  ti  4  i  oi  oriusn  L^uiumoias  “They  want  (o  push  sales  of  Bn-  Emphasis  on  the  and  But  some-  Analvticai  R«vi»w  «f  Diatiiura. 

Canada.  were  completed  by  Jan.  31,  as  was  for  wheat  and  corn.  Yet,  wheat  is  supply  were  not  still  extremely  «Fovprnmpnt  ufiii  nrnhahiv  tntal  a  .  ,  .  c*  *  u  oistuiers* 

fh*s  KnarH  vuniilH  bp  frpp  *11  •  #*  f^sef  o*  a  or^incr  wtftriH  -i  u •  u  1  ftO'emmeni  Will  prooaoiy  10131  ^  jxgpg  jj,  Canada;  w'hv  don’t  they  how  I  cannot  get  that  image  of  the  Seagrams  Stock  . 

Record  Rayon  ImporU  planned,  the  board  would  be  Iree  gtill  moving  fast  at  a  going  world,  scarce  and  a  higher  price  seen  also  recoid-breakine  S150.000.000  for  the  .  ^  _  _  z  .  ...  Penny  Stocks  Add  to  Volume  and 


Canada.  were  completed  by  Jan.  Ji, 

Record  R«yoi»  ImporU  planned,  the  board  would  1 

The  rayon  indu.stry  had  to  bear  from  most  of  this  obligation, 
the  heaviest  impact  of  imports,  re-  Du”"*  ‘"e  course  the 


WHERE  TO  FIND  IT 


Seagrams  Stock  .  $ 


om  most  of  this  obligation.  market  price  of  $2.37  U.S.  ($2.18'/4  jas  a  means  to  boosting  nickel  pro- 

During  the  course  of  the  debate  Can.),  a  price  which  cannot  pos-|duction  everywhere.  Nickel  sold  at 


reco.d-breaking  $150,000,000  for  the  I  j,,..  Mr.  B.  [Volkswagen  out  of  my  mind.  Nor  $ 

pro-  yeai  ending  next  Ma.ch  31.  Thus  is  Canada*  Supreme  CourUn^  I 


pearly  five  times  the  total  revenue 


fleeting  the  squeeze  on  U.S,  rayon  Hon.  D.  R.  Turner,  provincial  trea-  sibly  indicate  an  oversupply.  Hides, 35  cent.,  during  the  war  and  at ‘of  the  province  at  the  beginning 
manufacturers  from  the  newer  man-  maintained  that  it  was  “im-|are  very  soft.  So  are  world  .sugar  33:,,,  cenU  in  1948.  iWoild  War  H.  and  It  is  a  clear  in- | 


Sir  .Archie,  let  me  show  you  the  Renaud'.,  .scurrying  around,  andj 
handwriting  on  the  wall.  The  news-  you'll  al.so  .see  the  Eyties'  Fiat.,  next  I 
papers  are  carrying  picture.,  of  i summer.  Even  the  Czechs  are  bring- 1 


prudent”  to  contend  that  the  WEC;  prices  with  the  Cuban  government,  The  aluminum  producers  of  the- dication  of  the  areas  growth  in  !  pictures  of ,  summer,  *,ven  the  Czechs  are  bring- 

stock  had  risen  in  value  merely  be-inot  only  curtailing  output  by  onelL’nited  State.,  were  granted  a  price  i  population  and  induSlriar  economy.  unloaded  atjing  in  ship  loads  from  behind  the 


M  •  siuvA.  urtu  iiaeii  II*  v/iiij  I.  ui  '"‘'[uniiea  aiaies  were  graniea  a  pi  ice  i  population  and 

Company  CarninQS  cause  the  government  was  in  thejthird  but  also  cutting  the  plantation  |  of  one  halt  cent,  bringing  thejsmee  that  time. 


Net  Earnings  picture.  In  1943,  he  said,  the  stock  j  workers'  wages. 


price  of  ingot  to  20hi  cent,,  that  of  Estimates  of  the  current  year's 


Montreal  wharf.  You  know  what  [Iron  Curtain. 

I  that  means  don't  you?  Now  it  may  not  be  as  bad  as  alliAnaton  Mufj,  !  9  ilnt^.*“palnts*’*!.  ** 

Want  to  bet  that  the  Volkswagen  j  that  Sir  Archie.  But  if  there  is  any  frazlt^'^Tr^.''*'.  4  1  W^um^Lite '  ‘  ” 


i.oai  situation  m  u.K.  Again 
Serious  a.  Labour  Relations 

Deteriorate.,  .  .  7 

Record  Development  Progran; 
Loom  in  Western  Oil  fields 

for  Current  Season  .  $ 

Company  Index 


Previous  total  .  127,149  148, 7%  .... 

Can.  Cement  ...  4,04a  4,805  4.82 

Harding  Carp.  . .  ^  2W  0.M 

P.  Mortgage  ..  Li)9f>  1.014  3.}3 

Catelli  Food  ....  M9  W  2.15 

New  Calumet  ..  2i4  l,M«  0.07. 

de  Havllland  ...  260  Ito  8.66 

National  Trust  . .  4^  420  1.40 

Inter  Paints  ...  109  131  2.18] 

)  Total  to  date  .  133328  157.028 

Change  .  -14.78' 

’  Stock;  t  On  Pref.  Stock. 


i951-5T'l*95^5l  was  selling  at  $3.40  a  share.  In  Dec.  Then  again,  natural  rubber  has  jpjg  _  gt  v^hich  Aluminum  Compa-|  revenues  made  last  spring  when 

‘^4  043  ^^305  4.82  consistently  strong  as  have  Ly  Canada  is  selling  its  ingot  in  the  coalition  government  was  in  of- 

’i24  290  o!34  report  recommending  reorganize-  most  vegetable  oils  and  cocoa.  |the  U.S.  —  to  19', 2  cents.  At  time  lice  totalled  $14L900.(X)0.  However. 


'388  2.'l5 1  tion  of  the  hydro-electric  power  in-  Base  Metals  Move  Both  Ways  i^f 


263  ''w  8  66®  dustry  the  stock  had  risen  to  $19.7.5.  Of  particular  interest  to  the  Ca-jthe  u.s.  producers  will  accept  the  years  revenues  have  exceeded  an-  Eng- j  do  it.  There  is  more  than  one  way  !  5  'MSn  pj”*'  I 

423  420  1.40  Between  1943  and  1947  the  stock  nadian  investor  are.  of  course.  I  higher  price  which  i.,  tied  to  cer-lnual  estimates  by  about  $10,000,000.  Canadian  roads.  .to  keep  the  old  Union  Jack  “yinS- ^2 

-f® _ 1-  ■  *  had  risen  500  per  cent.  base  metal  price.,.  Lead  dropped!, gj^  changes  in  their  contracts  with'  F-stimate  for  the  sales  tax  i.,  Keith  Jopson,  one  of  your  trus-j Selling  British  over  the  luncheon  Copiier-Man  . . .  9  iSalmiU  Coni.  : .  * 

328  Pioneer  ef  ViTestern  Power  from  a  Montreal  quotation  of  14>4|thp  government.  -.  ,$31  ,500.000.  made  carlv  in  the  year'*'*'''  d""'"  the  commercial  .sector. ‘ table  i.,  very  nice;  but  let's  .,ee  you  oW^.,  i!'.  3  iffaT.  MlJiSl  "t\ 

«_.#..  I,  '  The  Winnipeg  Electric  Co.,  oficents  at  the  New  Year  to  IS'-ij  (Continued  on  page  11)  1  (Continued  on  page  11)  jh^d  a  heart  to  heart  talk  with  mCideliver  the  spare  parts.  j^naW^  M^s  U  ghnoi^Ud. 


(Continued  on  page  11) 


I  had  a  heart  to  heart  talk  with  me, deliver  the  spare  parts. 

_  ♦  J 


Donalds  Mines. It  [Simocoas  Ltd.  .  • 
Fentmore  Iron.,  t  3.  Can.  Fewer  ..  1 
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THIS  IS  SEAGRAM’S 

By  D.  W.  MITCHELL 

In  presenting  in  Canada  the  “tri-analytical  evaluation”  of  security  selec¬ 
tion,  Distillers-Seagrams  has  been  chosen  because  the  statistics  denote  it  as 
strong,  and  the  timing  devices  illustrated  on  the  chart  at  the  right  indicate  that 
the  time  to  buy  is  now. 

The  processes  used  in  arriving  at  this  conclusion  combine  security  analysis 
and  market  analysis  with  factors  of  relative  performance  to  determine  the  price 
trend  of  the  individual  security  under  review. 

The  satisfactory  results  which  have  been  achieved  by  the  appli-<*— — — — — — — —  i 


Seventh  of  o  Series 


cation  of  these  three  analytical  approaches  fully  justify  the  time,  effort 
and  research  involv'cd.  Jn  this  published  presentation  of  the  method, 
we  shall  outline  in  simplified  form  most  of  the  factors  which  have  been 
considered  and  integrated  to  produce  the  conclusion  stated  in  the  first 
paragraph. 

Distillers'  Corporation-Seagram's  Limited,  through  its  40  prin¬ 
cipal.  wholly-owned  subsidiaries,  is  the  world's  largest  distilling  opera¬ 
tion. 

Its  main  active  satellites  include  15  companies  in  Canada,  15  in 
the  United  States.  8  in  the  United  Kingdom,  and  2  in  Jamaica.  Daily 
capacity  is  approximately  300,000  U.S.  gallons.  At  July  31.  1952,  the  com¬ 
pany  employed  10,800  people,  and  on  November  10  last  year  it  had 
12,300  shareholders. 

Distillers’-Seagram,  therefore,  is  extraordinarily  big,  more  than 
usually  complex.  From  an  investment  standpoint,  however,  it  can  be 
reduced  to  a  single  share,  which  at  current  market  of  $25  represents 
ownership  of  a  net  book  value  of  $33.65.  Behind  each  share  is  $1.58 
cash;  $3.98  in  government  bonds;  $29.20  in  inventories  of  whisky  and 
spirits  at  cost;  $4.60  in  land,  buildings,  equipment  and  machinery 
(after  depreciation  allowance  of  43'*(j);  and  $3.62  in  miscellaneous  in¬ 
vestments.  advances  and  receivables.  Against  this  total  of  $43.07  is  a 
funded  debt  of  only  $9.42  bearing  an  average  interest  rate  of  only 
2.77%. 

THE  INDUSTR'V  as  a  whole  has  been  experiencing  a  shakeout 
since  1948.  During  such  a  buyers  market  the  fundamentals  of  business 
economics  become  more  clearly  apparent,  and  the  law  of  the  survival 
of  the  fittest  is  more  severely  applied.  Profit  is  the  margin  of  costs 
between  the  efficient  and  marginal  producer.  Sub-marginal  producers 
in  the  distilling  industry  have  fallen,  and  are  falling,  by  the  wayside. 
Regardless  of  immediate  effects,  their  vicissitudes  may  be  considered 
as  a  definite  advantage  to  the  stronger  and  more  stable  companies.  This 
factor,  frequently  overlooked,  directs  favorable  investment  attention  to 
the  company  which  leads  in  stability  and  record  of  performance. 

We  are  therefore  led  to  the  apparently  paradoxical,  but  inevitably 
logical  conclusion  that  the  recent  and  current  difficulties  of  the  Indus¬ 
try  as  a  whole  are  actually  a  bullish  factor  in  the  investment  outlook 
for  the  few  strongest  leaders.  Foremost  among  these  is  Distillers’-Sea- 1 
grams. 

SALES  of  the  Company's  products  showed  substantial  growth; 
between  1942  and  1948  at  the  consistent  rate  of  23.5%  per  annum.  The 
recoixl.  on  a  world  wide  basis  (although  approximately  90%  is  in  the 
U.S.),  is  as  follows; 

194i2  world  sales  .  $207,892,397 

1948  world  sales  .  738,040,755 

1949/52  world  sales  (average)  .  733,100,000 

.1953  world  sales  (estimate)  .  786,000,000 

The  1948  total  was  averaged  during  1949  to  1952,  which  was  a 
difficult  period  peculiar  to  the  liquor  industry.  Sales  for  the  last  two 
quarters  of  the  past  fiscal  year  were  11.12%  higher  than  the  same 
two  quarters  of  the  previous  year.  On  this  basis  sales  for  the  four 
quarter  period  ending  January  31,  1953.  will  reach  195rs  record  figure 
of  $786,000,000.  This  indicates  earnings  of  $9.64,  less  tax.  for  the  cur¬ 
rent  year,  which  would  certainly  leave  room  for  improvement  in  the 
present  dividend  of  $1.70  per  share. 

PUBLICITY  AND  GOODWILL  are  essential  factors  to  be  con¬ 
sidered  in  ‘‘brand  name”  merchandising  operations.  Aggressive  adver¬ 
tising  and  excellent  promotion  on  behalf  of  Distillers'-Seagram’s  products 
is  a  tangible  asset,  representing  a  profitable  ‘‘ownership"  of  public  de¬ 
mand  which  is  certainly  not  reflected  in  the  market  price  of  the  shares. 
If  there  were  not  one  single  barrel  of  reserve  on  inventory  the  com¬ 
pany  would  still  own  a  saleable  product  in  the  brand  names  of  such 
widely  wanted  public  favorites  as  "Seagram's  'V.O."  and  "7  Crown”;! 
“Lord  Calvert;”  "Four  Roses”,  and  "Captain  Morgan's  Rum'’.  Continu-j 
ity  of  advertising  is  thus  one  of  the  advantages  accruing  to  the  stronger 
companies  in  times  of  adverse  conditions  as  referred  to  above.  It  isj 
one  of  the  bullish  factors  in  the  "survival  of  the  fittest".  One  factor  of 
public  relations  which  has  apparently  been  overlooked  by  the  manage- j 
ment,  however,  is  the  advantage  of  a  well  valued  share  on  a  low  yield' 
basis.  This  would  be  obtainable  by  an  announcement  of  ‘‘dividend, 
policy”  e.g.,  ‘‘50%  of  net  earnings  will  be  paid  in  dividends.  i 

‘TOTAL  FUNDS  EMPLOYED  by  the  Company  at  July  31,  1952,  | 
were  as  follows:  I 

SHAREHOLDERS’  INTEREST: 

Common  Stock  .  $  17,538,700  , 

Capital  Surplus  .  1,886,204  j 

Earned  Surplus  .  275.640,371 


B.C.  Statistician 
Introduces  New 
Method  Analysis 

‘This  week's  analysis  of  Dis¬ 
tillers  Seagram  L-  seventh  of  a 
series  featuring  Canadian  com¬ 
panies  in  The  Financial  Times, 
but  it  is  the  first  to  employ  new 
niethods  developed  by  D.  W. 
Mitchell,  Australian-born  secu¬ 
rity  analyst  of  the  Western  City 
Company,  Vancouver.  B.C. 

By  combining  a  new  approach 
to  conventional  methods  of 
security  and  market  analysis 
with  an  ingenious  “timing  de¬ 
vice"  it  permits  not  only  evalua¬ 
tion  of  a  company's  securities 
for  intrinsic  worth,  and  in  rela¬ 
tion  to  the  genera'  market,  but 
also  a  logical  determination  of 
the  time  to  buy  as  well  as  the 
time  to  sell.  From  time  to  time 
The  Financial  Times  will  pub- 
I’sh  his  reports  on  outstanding 
Canadian  companies  in  its  reg¬ 
ular  series  of  features,  which 
has  proved  so  popular  with 
readers  over  tne  past  few 
months. 

Mr.  Mitchell  commenced  his 
financial  career  in  1936  with 
the  Australian  stock-broking 
firm  of  Eric  J.  Morgan  and  Com¬ 
pany,  in  Melbourne.  For  some 
time  prior  to  the  war  he  was 
also  associated  with  the  taxa¬ 
tion  department  of  the  Common¬ 
wealth  Government.  During  and 
after  the  war  he  carried  on  his 
avocation  of  putting  security  in¬ 
vestment  on  a  more  scientific 
basis  through  mathematics,  with 
specific  application  to  markets 
in  South  Africa,  London,  Austra¬ 
lia  and  New  York.  He  discover¬ 
ed  that  his  theories  applied  with 
equal  reliability  to  all  markets, 
and  his  studies  led  him  to  come 
to  Canada  as  “the  statistically 
strongest  Commonwealth  coun¬ 
try.” 

His  research  and  reports  are 
by  no  means  merely  theoretical, 
since  he  takes  his  own  medicine 
end  operates  personally  a  “high 
yield  portfolio”  in  actual  cash 
on  the  basis  of  his  findings.  As 

matter  of  interest  the  Times 
will  publish  the  actual  results  of 
his  personal  operations  from 
time  to  time.  It  is  a  matter  of 
record  that  they  have  been  re¬ 
markably  successful  in  the  past. 

In  his  Canadian  reports  Mr. 
Mitchell  works  closely  with  A. 
K.  G.  Reid,  market  analyst  and 
secretary  of  the  Mutual  Accu¬ 
mulating  Fund.  The  editors  are 
proud  to  bring  the  results  of 
their  research  exclusively  to 
readers  of  The  Financial  Times. 
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Confederation 
Life  Reports 
Further  Gains 

New  Bu$mct$,  Ineurence 
in  Force  end  Acsets  In¬ 
creased  Lost  Year  —  Split 
Shares  10  for  1 


DIVIDENDS  DECLARED 

And  Other  OHieial  Notices 


The  analytical  information  pro-:eraliy  outperformed  the  Industry 


vided  so  far  indicates  that  this  is 

very  fine  share  to  hold  in  most 
portfolios.  Experience  proves  that 
a  good  share  can  be  purchased  at 
the  wrong  time.  The  following 
charts  are  “timing  devices”  to  as¬ 
sist  in  deciding  when  to  buy.  It 
must  be  pointed  out  that  all  these 
items  are  only  tools  in  the  in¬ 
vestor’s  hands.  His  results  will  be 
dependent  upon  the  quality  of  the 
tools,  his  ability  to  use  them  and 
the  condition  in  which  they  are 
maintained. 

GRAPH  A 

The  heavy  line  is  the  price  of 
the  share  divided  by  the  Dow  Jones 
Industrial  Index.  This  is  a  far  more 
important  indication  of  the  trend 
than  the  actual  price  of  the  share, 
and  gives  a  picture  of  its  move¬ 
ment  relative  to  the  rest  of  the 
market.  The  share  fell  continuous¬ 
ly  in  price,  but  far  more  impor¬ 
tant,  it  fell  relative  to  the  rest  of 
the  market  from  January,  1951,  to 
June,  1952.  It  has  since  levelled  out 
and  shown  considerable  resistance 
to  any  further  decline.  The  line  oi 
fine  dots  represents  the  mean  of 
the  trend. 

GRAPH  B 

The  heavy  line  is  again  Distil¬ 
lers'  -  Seagrams  relative  market 
price,  but,  in  this  case,  divided  by 
the  Toronto  Stock  Exchange  Liquor 
Index  of  19  Companies.  It  •will  be 
observed  that  Distillers  has  gen- 


as  a  whole  over  the  period  shown 
The  degree  of  better  performance 
happens  to  be  at  a  rate  of  4%  per 
annum.  This  is  known  as  a  “Velocity 
Factor  of  plus  The  impli¬ 

cation  is  that  should  the  shares  of 
the  Industry  start  to  improve  in 
price  at  the  rate  of  10%  per  an¬ 
num,  then  Distillers  should  go  up 
at  14%%  per  annum.  Conversely,  if 
they  all  start  to  fall  at  20%,  then 
Distillers  should  only  fall  at 
15%%.  Note  that  the  period  in 
question  is  only  3  years  and  that 
this  is  not  long  enough  to  draw 
such  a  precise  conclusion  as  4%%. 

CHART  C 

This  represents  the  Toronto  Stock 
Exchange  Liquor  Index  divided  by 
the  T.  S.  E.  All-Industries  Index 
(502  Companies).  It  will  be  noted 
that  the  trend  is  still  downwards 
but  is  giving  indications  of  round¬ 
ing  out.  'While  ultra-cautiourf'  in¬ 
vestors  should  wait  for  this  graph 
to  turn  upwards  it  should  be  taken 
into  consideration  that  Distillers, 
being  the  most  dynamic  in  the 
group,  has  been  leading  and  thus 
helping  to  level  out  the  industry 
trend. 

MARKET  PROSPECTS 

The  information  analysed  in  the 
Table  acclaims  the  strength  of  the 
Company  and  offers  an  expecta¬ 
tion  of  sound  future  prospects.  The 
relative  trend  charts  indicate  that 
now  is  the  approximately  correct 
time  to  buy.  Advice  when  to  buy  a 


stock  is  not  much  good  unless  ad 
vice  when  to  sell  will  be  available. 
If  the  reader  retains  and  continues 
these  graphs,  a  sellint'  point  .should 
be  again  indicated  as  it  was  at  the 
end  of  May,  1951.  This  point  is 
selected  by  either  practising  the 
Dow  Jones  principle  or  selling  out 
when  the  index  falls  10%  below  its 
previous  peak,  or  combining  both. 
This  method  has  its  limitations,  as 
have  all  automatic  devices. 

NOTE:  Following  are  three  ad¬ 
verse  factors  which  are  apparently 
already  discounted  in  the  market. 

i.  Activity  of  illicit  stills  in  the 
U.S. 

(Action  by  the  authorities  to  sup¬ 
press  these  sales  and  a  reduction  in 
the  Excise  Tax  should  reduce  their 
effect.) 

ii.  The  U.S.  Federal  Trade  Com¬ 
mission  has  issued  a  price  fixing 
complaint  against  the  Company  and 
its  subsidiaries. 

(These  charges  have  been  de¬ 
nied  as  "entirely  without  founda¬ 
tion  in  fact”  by  the  Chairman.) 

iii.  There  is  an  action  pending  in 
the  U.S.  in  connection  with  the  ac¬ 
quisition  by  a  Canadian  subsidiary 
of  certain  plant  and  distillery 
equipment  in  1931,  since  dismantled. 

(It  is  the  opinion  of  Counsel  for 
the  Company  that,  “ther'e  is  no  mer¬ 
it  in  the  claim  and  it  can  be  suc¬ 
cessfully  defended.”  It  is  not  un¬ 
usual  for  a  Company  of  this  size 
to  have  a  continuity  of  legal  ac¬ 
tions  pending.) 


Total  Shareholders'  Interest  .  $295,065,275 

FUNDED  DEBT: 

Notes  Payable  .  $  1.625,000 


•Debentures:  2%%  —  1966 
3  %  —  1974 
Liabilities  under  contract  . 


36.990,000 

43,325,000 

670,836 


Total  borrowed  funds  .  $  82,610,836 


TOTAL  FUNDS  EMPLOYED  .  $377,676,111 


•  (Note  low  rate  and  long  term  of  debenture  issues.) 

INVESTMENT  OUTLOOK  for  Distiller's-Seagrams  suggests  that 
it  is  in  a  strong  position.  At  their  present  price  the  shares  are  a  very! 
attractive  purchase.  The  yield  is  high  and  the  dividend  well  covered.! 
Over  the  past  10  years  the  Company  has  paid  out  only  24.05%  of  thej 
earnings.  The  latest  quarterly  return  shows  net  earnings  of  $1.36  perl 
share  against  $1.16  for  the  same  period  last  year.  It  would,  in  fact,  ap-' 
pear  to  be  time  to  step  up  the  quarterly  dividend  rate  and  show  a  little  j 
more  generosity  towards  the  outside  shareholders.  ' 


PER  SHARE  DATA,  etc. 

One  of  the  essential  tools  in 
the  tri-analytical  evaluation  pro¬ 
cess  is  detailed  study  and  thor¬ 
ough  interpretation  of  per  share 
data.  Figures  for  Distillers-Sea- 
gram  are  given  in  accompanying 
table,  with  the  numbered  classi¬ 
fications  corresponding  to  the 
explanatory  paragraphs  below; 

1  &  2.  MEAN  PRICE  is  the  mid¬ 
point  between  the  high  and 
low  for  the,  calendar  year. 
Note  that  all  other  figures  in 
the  table  are  based  on  the 
fiscal  year  which  ends  on 
July  31. 

3.  SALES  have  taken  into  ac¬ 
count  the  following  points 
for  the  "Projected  Period” 
for  1953/54/55. 

(  i)  The  company's  previous 
aggressive  sales  record. 


(  ii)  Rate  of  population  in¬ 
crease  in  North  Ameri¬ 
ca. 

(iii)  Per  capita  liquor  con¬ 
sumption. 

(iv)  Continuance  of  the  cold 
war. 

(  V)  Estimates  of  the  North 
American  economic 
trend. 

4  &  5.  Taxation  and  net  earnings 
have  shared  almost  equally 
in  the  gross  earnings  over 
the  10  year  period.  Taxation 
for  1953/54/56  is  anybexly's 
guess.  The  estimated  figures 
has  been  taken  in  proportion 
to  the  10  year  average  ratio 
of  $3.75  tax  to  $3.61  net  earn¬ 
ings. 

6.  DIVIDENDS  have  always 
been  well  covered  by  earn¬ 


1.  Period  . 

PER  SHARE  DATA  (Adjusted  to  present  number  of  shares  outstanding) 

Year  ending  ,  Average ——Projected - 

2.  Mean  Price  . 

4.80 

6.60 

7.50 

14.80 

23.00 

17.93 

19.56 

17.93 

25.81 

29.69 

24.00 

30.00 

"35.00 

Vo.oo 

3.  Sales  . 

23.71 

31.20 

36.64 

4S.62 

54.45 

70.49 

84.16 

82.90 

77.31 

89.63 

84.59  ' 

89.60 ' 

95.00  100.00 

4.  Tax  Provided  .... 

1.79 

2.10 

1.95 

4.02 

3.20 

3.52 

4.35 

2.84 

3.38 

6.1() 

4.26* 

3.75 

4,91 

5.21 

5^48 

5.  Net  Earnings  . 

1.09 

1.C6 

1.20 

1.50 

2.72 

4.88 

6.24 

3.96 

4.77 

4.93 

3.79* 

3.61 

4.73 

'  5.01 

5.26 

g.  Dividends  . 

.44 

.44 

.44 

.44 

.44 

.  44 

.60 

.90 

1.15 

1,70'' 

^1.70 

.87 

2.00 

2.25 

2A0 

7.  Mean  Yield  . 

(%)  for  period . 

9.15 

6.66 

5.86 

2.98 

1.91 

2.45 

3.07 

S.Ol 

4.44 

5.70 

7.07 

4.94 

0.66 

"  6.43” 

6.25 

3.  Margin  . 

.(%)  for  period . 

12.13 

10.11 

8.62 

12.11 

10.88 

11.93 

12.56 

8.20 

10.56 

12.31 

10.03 

10.76 

10.76 

10.76 

10.76 

•9.  Equity  . . . . . 

. at  end  of  period 

5.98 

6.61 

7.02 

8.11 

10.44 

14.70 

21.10 

24.12 

27.65 

31.20 

33.65 

36.38 

30.14 

41.92 

!•  Inventories  . 

6.85 

7.50 

8.90 

9.40 

11.70 

16.20 

23.90 

25.20 

24.80 

28.30 

29,20 

»  .  .  . 

11.  Cash  . 

454 

4.08 

6.80 

7.41 

5.56 

12.  Working  CapHal  . . 

. at  end  of  period 

6.72 

6.98 

5.88 

12.72 

14.08 

19.42 

27.20 

30.00 

32.50 

33.30 

35.90 

...  <1 

It.  Funded  Debt  . 

5.70 

5.70 

9.15 

10.95 

11.20 

10.30 

9.50 

6.42 

1  ML  Net  Working  Ca^l  ..  .at  end  of  period 

6.72 

6.08 

5.88 

7.02 

8.38 

10.27 

16.25 

18.80 

22.20 

23.80 

26.48 

*  A  tax  rebate  ot  .46c  per  share  has  not  been  included  m  these  figures.  ' 

ings.  There  is  no  doubt  that 
the  company  will  continue 
this  policy.  With  such  a 
stable  margin  it  could  quite 
safely  distribute  50%. (  Note 
that  Distillers-Seagrams  is  a 
taxable  Canadian  corpora¬ 
tion,  and  as  such  its  share¬ 
holders  resident  in  Canada 
are  entitled  to  the  prevail¬ 
ing  10%  income  tax  credit.) 

7.  MEAN  YIELD.— 1942  was  the 
only  year  that  the  mean 
yield  exceeded  the  present 
one.  The  4.94%  mean  yield 
for  the  10  year  average  is  a 
geometric  mean. 

8.  MARGIN — Margin  is  equal  to 

gross  earnings  divided  by 
sales  and  multiplied  by  100 
(Gr(»ss  earnings  equal  tax 
plus  net  earnings).  The 
gross  costs  before  taxation 
have  varied  between  87.41% 
and  91.80%  for  the  10  year 
period.  This  is  a  very  stable 
rate,  and  it  may  be  presum¬ 
ed  that  the  geometric  mean 
will  continue  (i.e.,  89.24%). 
The  1953/54/55  estimates  are 
based  on  this  margin  of 
10.76%  (i.e.,  100%  minus 

89.24%). 

9.  EkSUITY— The  book  value  of 
the  shareholders'  interest  has 
increased  from  $69,000,000  in 
1942  to  $295,000,000  in  1952. 
This  is  an  increase  from  $6.34 
per  share  to  $33.65  per  share. 
A  compound  rate  of  increase 
of  15.7%  per  annum  over  the 
10  year  period.  There  is 
nothing  new  in  this  record 
of  growth.  The  equity  of  the 
company  has  increased  at  a 
mean  rate  of  over  12%  per 


annum  since  its  incorpora¬ 
tion  in  1928. 

10.  INVENTORIES  stand  at 
80%  of  gross  working  capi¬ 
tal.  It  is  lower  than  the  aver¬ 
age  of  previous  years.  Liquor 
is  not  a  bad  sort  of  inven¬ 
tory  to  hold.  Offset  against 
losses  by  evaporation  is  an 
increase  in  desirability  of 
the  product  with  consequent 
higher  value  as  time  goes  by. 

11.  CASH  position  of  the  com¬ 
pany  has  always  been 
strong.  The  total  on  July 
31.  1952,  was  $48,788,055. 

12  &  14.  WORKING  CAPITAL. 
The  funded  debt  (first  float¬ 
ed  in  1945)  is  included  in 
item  12.  It  has  been  deduct¬ 
ed  in  item  13  to  show  the 
net  working  capital.  It  is 
worth  noting  that  the  net 
working  capital  is  higher 
than  the  market  price  of  the 
shares,  i.e.,  $26.48. 

13.  FUNDED  DEBT— The  use  of 
long  term  debentures  by  the 
management  is  of  particular 
interest  to  shareholders.  The 
borrowing  of  such  large  sums 
($80,315,000)  at  an  average 
interest  rate  of  2-77%  will 
be,  and  has  been,  of  con¬ 
siderable  advantage.  There 
is  very  little  likelihood  of 
such  interest  rates  being 
available  again  during  the 
life  of  the  debentures.  A  cal¬ 
culation  covering  the  past  4 
years  returns  indicates  that 
this  borrowing  has  resulted 
in  a  gain  to  the  shareholders 
of  approximately  $1  per 
share  per  annum. 


A  10  for  1  sub-division  of  the 
shares  of  the  Confederation  Life 
Association  was  approved  at  this 
week's  annual  meeting  of  the  in¬ 
stitution  in  Toronto.  Change 
capital  structure,  which  involves 
conversion  of  existing  10.000  shares 
of  $100  par  value  stock  into  100,000 
shares  of  $10  par  value,  was  de- 
i  cided  upon,  meeting  was  told  by  J. 
j  K.  Macdonald,  president,  because  it 
;  was  felt  by  directors  that  it  was 
•  I^cticularly  important  that  mem- 
jbers  of  the  organization  should  be 
j  able  to  purchase  a  financial  inter¬ 
est  in  their  own  company.  ’This 
had  been  difficult  because  of  the 
high  market  price  of  the  stock, 
around  $400. 

The  $1,000,000  of  authorized  and 
subscribed  stock  was  now  fully 
paid  up,  he  reported. 

In  September,  1951,  shareholders 
approved  distribution  of  funds  from 
the  shareholders'  tax-paid  surplus 
to  pay  up,  or  partially  pay  up. 
the  outstanding  capital  stock.  The 
amount  paid  im  was  thereby  in¬ 
creased  from  iO  per  cent  to  M  per 
cent  by  the  end  of  1951,  and  to  90 
per  cent  by  Jan.  22,  1952. 

The  program  called  for  full  pay¬ 
ment  by  the  end  of  1953,  but  direc¬ 
tors  have  authorized  payment  of 
the  remaining  10  per  cent  out  of 
surplus.  The  dividend  rate  will  con¬ 
tinue  unchanged,  being  converted 
from  $15  a  year  on  the  $100  par 
stock  to  $1.50  on  the  sub-divided 
$10  stock. 

Another  Year  of  Growth 

Annual  report  presented  to  meet¬ 
ing  shows  association  to  have  en¬ 
joyed  another  year  of  material 
growth  in  operations  during  1952. 
Insurance  in  force  at  end  of  year 
totalled  $1,213  million,  an  increase  of 
about  $M  million,  or  4  per  cent 
over  1951  figure  and  new  business 
of  $144.4  million  represented  an  im¬ 
provement  of  $11.1  millions  over 
the  comparable  figure  of  1951.  The 
guaranteed  annual  payments  under 
annuity  contracts  total  $13.9  mil¬ 
lion.  a  rise  for  the  year  of  $2.1 
million. 

Payments  to  policyholders  and 
beneficiaries  during  the  past  year 
totalled  $21.3  million,  of  which  pay¬ 
ments  to  living  policyholders  total¬ 
led  more  than  $15  million,  including 
dividends. 

Average  interest  rate  earned 
during  year  on  all  investments  in 

1951  was  4.09  per  cent,  compared 
with  3.92  per  cent  in  1951,  and  that 
new  money  was  being  invested  at 
approximately  5  per  cent.  Mortgage 
investments  increased  during  the 
year  to  nearly  $50  million,  a  rise 
of  ^,000,000.  Of  the  $11  million  of 
new  money  advanced,  90  per  cent 
went  to  provide  housing  accommo¬ 
dation. 

Report  shows  total  income  for 
year  of  $50.3  millions  and  a  gross 
of  $24,330,293  in  surplus  account, 
including  shareholders'  surplus, 
special  contingency  fund  and  re¬ 
served  surplus.  This  compares  with 
$18,978,386  at  the  end  of  1951.  Pres¬ 
ent  reserved  surplus  was  shown 
at  just  under  $20  million,  equal  to 
more  than  7  per  cent  of  assets. 
Technical  reserves  amount  to  $229 
million.  ' 

Total  assets  arc  now  $280.1  mil¬ 
lion  compared  with  $261.3  million 
in  1951.  _ 

Year  of  Expansion 
For  Premier  Trust 

•  t 

Financial  statement  of  the  Pre¬ 
mier  Trust  Co.  covering  the  year 
ended  December  31,  1952  shows  a 
^oss  revenue  for  the  year  of  $361,- 
420,39  and,  after  deducting  income 
taxes  and  other  charges  there  re¬ 
mained  a  balance  available  for  dis¬ 
tribution  of  $167,532.52. 

Dividends  at  the  rate  of  4%  per 
cent  per  annum  amounting  to  $47.- 
381.43  were  disbursed;  $30,000.00  was 
written  of  f  assets;  and  $90,150.09 
was  carried  forward  in  profit  and 
loss  account. 

Following  are  comparative  figures 
for  past  2  years: 

1951  —  Gross  Revenue;  $354.- 
108.41;  Net  Revenue:  $74,235.30; 
Capital  Fund  Assets:  $1,490,371.64; 
Guaranteed  Fund  Assets:  $4,739,- 
658.23;  Estates  Fund  Assets:  $7,006,- 
979.63. 

1952  —  Gross  Revenue:  $361,420.39: 
Net  Revenue:  $77,508.35:  Capital 
Fund  Assets:  $1,502,709.80;  Guar¬ 
anteed  Fund  Assets:  $5,114,996.02; 
listates  Fund  Assets:  $7,012,635.74, 

Company  operates  offices  in  Tor¬ 
onto,  London  and  St.  Catharines, 
Ontario. 

Wide  Earnings  Drop 
For  Nevy  Calumet 

Reflecting  largely  the  wide  re¬ 
duction  in  lead  and  zinc  prices 
during  period,  annual  report  of 
New  Calumet  Mines  Ltd.  for  fiS' 
cal  year  ended  September  30th 

1952  shows  a  sharp  drop  in  net 
earnings  from  preceding  year's  fi¬ 
gure  at  $274,293  as  compared  with 
$1,088,969.  Earnings  are  equal  to 
7.6  cents  a  share  on  outstanding 
stock  of  company  which  compares 
with  31  cents  a  share  year  before. 

Production  was  valued  at  $4,112,- 
477,  a  reduction  of  over  $1  million 
from  previous  year's  $5,146,523  des¬ 
pite  the  fact  that  tonnage  miUed 
was  greater  at  267,510  tons  as  against 
259,214  tons.  Costs  of  $3,845,266 
compared  with  $4,067,494. 

Working  capital  at  end  of  year 
under  review  was  down  from  pre¬ 
vious  year’s  figure  of  $152,698  as 
compared  with  $587,564. 

Also  factors  in  drop  in  earnings 
report  states,  were  the  decline  in  the 
U.S.  dollar  and  restoration  of  the 
duty  on  zinc  entering  the  United 
States. 

The  new  production  shaft  which 
was  started  in  September,  1951,  had 
reached  a  depth  of  1,324  feet  by 
September,  1952.  Since  then  work 
has  been  temporarily  suspended  at 
1,400  feet  until  the  company’s  fi¬ 
nances  improve. 

Ore  reserves  are  reported  at  846,- 
821  tons,  averaging  6.5  per  cent 
zinc  and  1.5  per  cent  lead,  plus 
3.19  ounces  of  silver  and  .016  oz. 
gold  per  ton.  The  year  before  the 
tonnage  was  927,285  tons  of  a 
slightly  higher  grade. 

NA'nONAL  EXPLORATIONS 

Vancouver.  —  National  Explora¬ 
tions  Ltd.  reports  that  the  inclined 
shaft  on  company’s  best  vein  at  the 
"Pat”  group  in  the  Beaverlo(lge 
area  of  Saskatchewan  has  been 

i 


CANADA  PERMANENT 
MORTGAGE 
CORPORATION 

Notice  is  hereby  given  thot  a 
Dividend  of  Sixty  Cents  per 
shore  on  the  poid-up  -Copitol 
Stock  of  the  Corporotion  hos 
been  declored  for  the  current 
quorter,  ond  thot  the  some  will 
be  poyoble  Wednesdoy,  the  First 
doy  of  April  next,  to  Shorehold- 
ers  of  record  ot  the  close  of 
business  on  the  Thirteenth  doy 
of  Morch,  1953. 

By  order  of  the  Boord. 

J.  W.  ROSE,  |R., 

Secretory. 

Toronto,  jonuory  14th,  1953. 


INVESTORS  MUTUAL 
OF  CANADA  LTD. 

DIVIDEND  NOTICE 

Notice  is  hereby  given  thot  • 
dividend  of  7  cents  per  shore 
hos  been  declored  on  the  out- 
stonding  Copitol  Stock  of  the 
Compony,  poyoble  on  Februory 
13th,  1953,  to  shareholders  of 
record  ot  the  close  of  business 
on  jonuory  30th,  1953. 

E.  C.  O.  HOWARD, 

Secretory. 

Winnipeg,  jonuory  12th,  1953. 
January  12th,  1953. 


CANADIAN  UTILITIES 
LIMITED 

DIVIDEND  NOTICE 

NOTICE  is  hereby  given  that 
a  quarterly  dividend  of  One  Dol¬ 
lar  and  Twenty-five  Cents 
($1.25)  per  share  on  the  5% 
Cumulative  Redeemable  Prefer¬ 
red  Shares  of  the  par  value  of 
$100.00  each  of  the  Company  will 
be  oaid  on  the  15th  day  of  Feb¬ 
ruary,  1953,  to  all  Shareholders 
of  record  at  the  close  of  business 
on  the  30th  day  of  January.  1953. 

DATED  at  Edmonton,  Alberta, 
this  13th  day  of  January,  A.D., 
1953. 

By  Order  of  the  Board. 

T.  A.  MONTGOMERY, 
Secretary. 


GREAT  WEST  COAL 
COMPANY,  LIMITED 

DIVIDEND  NOTICE 

Notice  is  hereby  given  that  quar¬ 
terly  dividends  of  twelve  and  one 
half  cents  (12%c)  per  share  on  the 
outstanding  Class  “A”  shares  of  the 
Company  and  twelve  and  one  half 
cents  (12%c)  per  share  on  the  out¬ 
standing  Class  "B”  shares  of  the 
Company,  have  been  declared  pay¬ 
able  on  February  16th,  1953,  to 
shareholders  of  record  at  the  close 
of  business  on  January  31st,  1953. 

By  Order  of  the  Board. 

ROY  W.  WILTON, 

Secretary-Treasurer. 
Brandon,  Manitoba, 

January  15th,  1953. 


McIntyre  porcupine 
MINES,  limited 

(No  Personal  Liability) 
DIVIDEND  No.  151 

Notice  is  hereby  given  that  a 
dividend  of  fifty  cents  (50c)  per 
share  in  Canadian  currency  will  be 
paid  on  March  2nd,  1953  to  share¬ 
holders  of  record  at  the  close  of 
business  February  2nd,  1953. 

By  Order  of  the  Board. 

.  W.  B.  DIX, 

Treasurer. 

Dated  at  Toronto,  January  15,  1953, 


BELLETERRE  QUEBEC 
MINES,  LIMITED 

(No  Personal  Liability) 
DIVIDEND  No.  16 

Notice  is  hereby  given  that  a 
dividend  of  five  cents  (5c)  per 
share  in  Canadian  currency  will  be 
paid  on  March  16,  1953,  to  share¬ 
holders  of  record  at  the  close  of 
business  February  16,  1953. 

By  Order  of  the  Board. 

F.  T.  McKinney, 

Secretary. 

Dated  at  Toronto.  January  15,  1953. 


Dividend  no.  as 


Hadeon  Bay  Mining 
and  Smelting  Go.,  Limited 

A  DiTidenrf  el  nne  Hollar  (SI. 00) 
(Canadian)  per  sliare  has  b«n  He- 
riared  on  the  Capital  .Stock  of  this 
Company,  payable  March  1Q53,  to 
shareholders  of  record  at  the  close  of 
business  on  February  6.  lO.sj. 

H.  E.  DODGE,  Trea^urrr. 


completed  to  a  depth  of  170  ft.  or 
the  dip  of  100  ft.  vertically,  offi¬ 
cials  report. 

The  shaft  was  sunk  on  a  vein 
wnich  carried  persistent  uranium 
oxide  .showing  on  the  surface  un¬ 
der  structural  conditions  identical 
•with  those  on  the  adjoining  proven 
property.  Assays  to  date  have  con- , 
firmed  consistent  values  .  for  the 
fuU  depth  of  the  shaft. 


RESOURCES  OF  CANADA  ^ 
INVESTMENT  FUND  LTD.  ^ 
FONDS  DE  PLACEMENT  DES, 
RESSOURCiS  DU  CANADA  LTiE 

Notice  is  hereby  given  that  a 
ninth  dividend  of  SEVEN  CENTS 
per  share  has  been  declared  on  the  out¬ 
standing  Common  Shares  of  the  Capital 
Stock  of  the  Company,  pq^-able  on 
loth  h'ebruary,  1953,  to  Shareholders 
of  record  at  the  close  of  business  on 
31st  January,  1953,  and  to  holders  of 
Bearer  Share  Warrants  on  presentation 
of  Coupon  No.  9  on  and  after  loth 
Februarv,  1953,  as  stated  therein. 

By  order  of  the  Board. 

^  ADJUTOR  SAV.^RD, 
.Assistant  Secretary. 
Montreal,  Quo.,  January  19,  1953. 


DUPUIS  FRERES  LIMITEE 

Preferred  Dividend  Notice  No.  38 

NOTICE  is  hereby  given  that  a 
dividend  of  Thirty  cents  (0.30)  per 
share,  being  at  the  rate  of  4.80% 
per  annum,  has  been  declared  on 
the  $25.00  par  value  Preferred 
Shares  of  the  Company  for  the 
three-month  period  ending  January 
31st,  1953,  and  payable  on  February 
14th,  1953,  to  shareholders  on  record 
as  at  January  31st,  1953. 

On  Behalf  of  the  Board, 

JEAN-MARC  LALONDE, 

Treasurer. 

January  17,  1953. 


'file  financial  'ffmes 


Broadened  Market  Seen  Here 
For  Governmnt  Bond  Issues 


Since  the  New  Year,  two  de-  that  in  due  course  Mr.  Abbott’s  aim 
cisive  new  features  have  been  in-  achieved,  namely  ‘'to  estab- 

troduced  in  the  market  of  Govern-  ’ 

,  ,  _  j  ...  which  will  facilitate  when  it  comes 

ment  of  Canada  securities  which  to  that  the  normal  marketing  of 
broadened  it  on  the  longest  as  well  long-term  government  bonds, 
as  on  its  shortest  end.  More  Treasury  Bills 

The  introduction  of  a  new  long  The  introduction  of  weekly  sales 
term  Canada  'bond,  the  3%  of  1977,  Treasury  bills  instead  of  the 
which  are  offered  on  a  yield  basis  Present  practice  of  24  issues  a  year 
of  somewhat  over  3.8  per  cent,  is  a  way  towards  refin- 

mainly  of  interest  to  the  individual  short-term  money  market. 

Investor.  The  reform  which  puts  ^  company  treasurer  who  has  liquid 
the  offerings  of  3-month  Treasury  available  for  pertain  peri- 

bills  on  a  weekly  basis  and  intro-  ^ wider  choice 

duces  a  new  type  of  bill  with  a  ^  maturity  dates  and  twice 
maturity  of  *,4  of  one  year  will  opportunities  to  bid  on 

interest  mainly  institutional  Lnves-  original  tenders, 
tors,  the  banks,  insurance  com-  The  volume  of  normally  out- 
panies  and  the  corporation  treas-  standing  Treasury  bills  will  be  rais- 
urer».  ed  from  $450  million  to  $650  million. 


Beaubien  Stcretory 


THE  TREND  of  tm 
STOCK  MARKET  ; 

- By  Analyst 


Showinigan  Appointment 


This  has  been  a  remarkable  trading  week  in  Canada,  par¬ 
ticularly  on  the  Toronto  Stock  Exchange  where  new  record  volume 
was  shown  in  the  number  of  shares  traded.  That  this  was  entirely 
due  to  a  small  handful  of  penny  mining  stocks  goes  without  saying; 
the  surprising  thing  has  been  the  “spontaneity"  that  made  people 
rush  out  to  buy  hundreds  of  thousands  of  shares  of  a  stock,  of 
which  relatively  few  had  heard  before. 

The  development  lent  a  certain  tone  to  the  whole  list  of  junior 
golds,  which  is  the  more  remarkable  as  there  is  nothing  in  the 
book  indicating  any  marked  recovery  for  the  gold  industry  as  a 
whole. 

_  .  LESTER  McGILLIS,  whoso  appoint¬ 

ive  boom  in  the  pennies  is  of  course  purely  speculative,  but  ment  as  an  assistant  vice-president 


urer».  ea  rrom  $450  million  to  $650  million. 

The  long-term  bond  ha.s  been  It  will,  however,  not  lead  to  an  ex-  whole, 

described  by  Finance  Minister  Ab-  pansion  in  volume  of  credit  out-  GASTON  MAGNAN,  secretary  of 

bott  as  means  to  test  the  market,  standing  as  the  government  intends  l.  G.  Beaubien  &  Co.  Ltd.  since  Th®  boom  in  the  pennies  is  of  course  purely  speculative,  bu 

Ottawa  will  have  to  do  more  re-  month  deposit  certificates  held  by  Gerald  G.  Ryan,  O.B.E.,  president.  market  which  can  be  set  off  to  light  quite  a  fire.  The  news  ex 
funding.  Mr.  Abbott  rightly  does  the  chartered  banks.  Mr.  Magnan  joined  the  Montreal  <  <  •  n  i 

not  want  to  refinance  these  issues  New  Policy  Explained  investment  firm  in  1936.  plaining  these  vast  volumes  is  slim,  but  one  assumes  that  new 


■  I  l.shutt  Farm  Equipment  bon^. 

While  details  are  unconfirmed,  th* 
street  looks  to  a  5  percent  bona 
M  M  ^  AQ  with  a  15  year  maturity,  the  con- 

MmJi  A  A  W  version  priced  fairly  closely  to  the 

current  market  of  16  for  the  com- 
f  ml  •  mop  stock.  If  this  should  prove 

TTOtlt  tflC  (correct,  the  success  cannot  be  in 

doubt!  Old  Cockshull  Plow  stock 
1  HM  I  a  'has  been  a  favorite  with  investor* 

Dond  Market  ♦ 

The  raise  in  the  discount  rate 
of  the  Federal  Reserve  Bank  from 
What  success  has  the  new  long-  1^4  to  2  percent  is  seen  as  con- 
term  Canada  bonds,  the  3^4  of  firming  a  trend  toward  higher  in- 
1977  been?  This  question  was  the  terest  rates  in  the  United  btates. 
mam  topic  on  the  stieet  and  opm-  Immediate  impact  on  TOnd  price* 
ions  are  clearly  divided.  was  negligible,  but  cankers  raised 

Actual  sales  figures  are  not  ob-  their  acceptance  rates 
tainable.  Some  dealers  and  notably  TThe  central  bank  discount  rate  it 
the  banks  tell  of  very  good  de-jnow  the  same  in  Canada  and  the 
mand  for  the  amounts  of  bond.s  u.S.  Ever  since  Canada  has  a  cen- 
they  had  taken  up.  Others,  notably  trai  bank,  that  is.  since  1935.  the 
some  smaller  dealers  —  who  may  discount  rate  in  Canada  has  been 
have  taken  them  up  “for  a  ride"  —  higher  than  in  the  United  States, 
found  sales  slow  ana  there  were  T  o  development,  though  not  neces- 
offerings  reported  on  the  street  at  <;ar:iy  of  a  permanent  character,  re- 
98.  the  Bank  of  Canada's  original  fleets,  no  doubt,  the  growing  matur- 
sales'  price.  Current  quotation  ity  of  Canada’s  financial  markets. 


on  a  short-tem  basis.  It  could  lead  technicalities  of  the  new  pol¬ 
io  the  mcornfortable  situation  now  calling  tenders  for  Treasury 

prevailing  in  the  United  States  3j.g  explained  by  the  Depart- 
where  about  oi^  quarter  of  the  orient  of  Finance  as  follows: 
to  al  government  debt  of  some  $250  gi^ce  1945.  it  is  pointed  out,  the 
billion  has  to  be  renewed  every  practice  has  been  Allowed  of  91- 
year  because  the  government  afraid  totalling  $75  million  per 


New  Muni  Bond  Issues 


TOWN  OF  MARIEVILLE 


L"pa5^‘'heh^lhl/S"eTt'tLf^^^^^  f^e;‘’“icco?dingly,  ^’he^tmaTo^u"  te^fof  anUsue  Jf  «lS  Dfviclend  RoteS 

to  be  paid  for  long-term  money,  re-  standing  has  remained  constant  at  y®®*"  serial.  4-4V4  p.c.  debentures  of  portance,  there  must  have  been  as  much  eagerness  to  sell,  roughly  * 

funded  ever  since  1945  on  a  rather  -.cq  minion  the  town  of  Marieville,  Quebec.  Is-  ,  ^  .  •  Dividend  basis  on  shares 

short-term  basis.  This  policy  has  \  Fork’s  *^riod  of  13  weeks  com-  ku®  was  awarded  to  Desjardins  speaking  as  there  has  been  eagerness  to  buy.  Bank*  of^Mont^laTand^The 

kept  the  prices  of  long-term  U.S.  fencing  January  29th.  it  is  intend-  results  of  this  tremendous  turnover,  in  some  instances  Bank  was  increased  to  J 

government  bonds  up.  But  sooner  tenders  weekly  on  $43,500  of  4  s  of  1953-62  and  .  „  ....  ,  ,  ...  share  annually  from  rate  i 

or  later  as  inevitable  long-term  niillion  of  Treasury  bills  of  571,500  of  V/2's  of  1963-72,  on  which  close  to  half  a  million  shares  of  one  stock  alone,  will  of  course  be  share  annually  which  has 

^t"®"®■V®i^bound^^o^°c^eatT'*au^^^^  -which  $40  million  will  be  91  day  wfs  4  57  watched  with  considerable  interest.  If  it  has  been  a  flash  in  the  '°''®  b®®"  paid  with  doclara 

ever,  it  is  bound  to  create  quite  ^  million  in  each  of  182  municipality  was  4.57  p.c.  directors  of  each  of  the  bi 

a  revolution  on  the  market  for  long  273  day  bills.  Accordingly  -  P®f'  **  must  be  admitted  that  it  was  quite  a  flash.  Still,  as  a  yard-  a  quarterly  distribution  of  3 

term  government  bonds.  Anril  24th  the  total  outstanding  MacMILLAN  &  BLOEDEL  _ , _  ...  ,  ,  ,  ,  ....  a  share,  payable  in  both 


a  revolution  on  tne  marKci  lor  long  273  day  bilU.  Accordingly  „  m «  .  P®"’  “  admitted  I 

term  government  bonds.  Py  ^pril  24th  the  total  outstanding  MacMILLAN  Sc  BLOEDEL  which  to  measur* 

Realistic  Policy  will  have  increased  by  $200  million  During  December,  a  further  507 

In  Canada  the  government  has  to  $650  million.  class  A  shares  of  MacMillan  &  ed  out  to  be  a  good  tool, 

been  more  realistic  and  let  the  Commencing  April  30th  (i.e.,  after  Bloedel,  Ltd.,  were  converted  into  iinHeHvir 

yield  prices  of  government  bonds  the  initial  13  weekly  tenders)  it  is  an  equal  number  of  class  B  shares.  unaeriym 

fall  to  levels  supported  by  the  intended  to  reduce  the  total  amount  There  were  153.818  class  A  and  ,  The  other  lists  have  1 

market.  This  policy  enables  Mr.  of  bills  offered  at  tender  each  week  5,131,720  class  B  shares  outstanding  . 

Abbott  now  to  offer  a  25-year  bond  to  $40  millions  of  which  $35  mil-  gj  December  21.  formance.  There  has  beer 

whose  coupon  of  3%  per  cent  com-  lion  will  91  day  bills  and  $5  -  t^e  industrials  whic 

pares  with  one  of  2%  per  cent  for  million  will  be  273  day  bills;  this  _  ^ 

the  last  18-year  issue  offered  in  will  maintain  the  total  outstanding  BXChailQeS  RCStriCi  ®"d  the  base  metals. 

June,  1950,  and  whose  yield  is  one  at  any  time  at  $650  million  of  which  ^  ,,  ^  The  iaf,er  i. 

per  cent  higher  than  it  was  at  that  $520  million  will  mature  in  amounts  jpllt  VOnUTIISSIOnS  ^  ®  lauer  group  is 

time.  of  $40  million  during  each  of  the  As  a  result  of  a  change  in  by-laws  affecting  commodity  pricei 

Only  $100  million  were  sold  to  the  following  13  weeks  and  $130  mil-  .  Montreal  Stock  Exchange  ,  ,  e-  . 

Bank  of  Canada  who  is  retailing  it  lion  will  mature  in  ®mounts  of  $5  Toronto  Stock  Exchange  and  Mont^  ®'’  *^®‘'  '"®®‘  ®^  " 


among  dealers  varies  between  9T'»  —  ■  - - 

LESTER  McGILLIS,  whoso  appoint-  ®n^  ^®nl^.oi  ^®n®.‘i®  Credit  Fonder  Appointment* 

The  boom  in  the  pennies  is  of  course  purely  speculative,  but  ment  as  an  assistant  vice-president  sor^?*  bonds  b^ck  at  98  Announcement  is  made  by  Credit 

it  does  indicate  that  there  is  a  lot  of  latent  heat  in  the  speculative  ®nd  manager  of  the  purchasing  de-  dealers  still  maintain  that  Fonder  Franco-Canadian  of  Mont- 

market  whirh  ran  hr  nff  tn  liohf  nnite  a  fire  The  newc  ov  Padi^nt  of  TTie  Shawinigan  Water  issue  would  have  been  a  com-  J!®®'  of  the  appointrnent  of  Marcel 
market  which  can  be  set  off  to  light  quite  a  fire.  The  news  ex-  and  Power  Company  has  been  an-  pjete  success  if  Mr.  .Abbott  had  Pasquin  and  Bernard  Lechartier  as 

plaining  these  vast  volumes  is  slim,  but  one  assumes  that  new  nounced,  succeds  George  Campbell,  chosen  to  market  it  through  the  joint  general  managers  to  succeed 

who  has  retired.  Mr  McGilIis  was  banks  and  bond  houses  at  the  going  Count  de  Roumefort  who  retired 

finaneing  deals  arc  being  arranged  to  test  the  various  properties  appointed  manager  of  purchasing  price.  The  way  .t  was  handled  as  general  manager  of  the  organi- 

in  niie.<!tinn  Shawinigan  in  1950.  through  the  Bank  of  Canada  it  did  zaUon  as  from  the  end  of  last  year. 

^  ’  '  :  not  reach  the  retail  buyer  who  is  The  new  joint  general  managers 

Considering  the  fact  that  the  leaders,  from  point  of  view  of  t  r»  I  n  m.  primarily  interested  in  acquiring  a  had  both  been  assistant  general 

,  ,.  ,  ....  ...  I  WO  DOnkS  DOOSt  high-ytelding  long-term  govern-  managers.  Count  de  Roumefort  re- 

trading  volume,  all  sold  considerably  more  than  300,000  shares  mer.t  bond.  The  in.stitution.'.  some  mains  as  a  member  of  the  board 

daily  and  that  the  gains  chalked  up  were  of  relatively  minor  im-*  Dividend  Rates  They  considered  the  bond  as  an  ex- 1  general  manager  of  the  company,^ 

portance,  there  must  have  been  as  much  eagerness  to  sell,  roughly  *  periment  and  took  just  a  limited  _ _ 

soeakino  a,  there  ha.  Keen  eaoerne.c  te  K>iv  ’  Dividend  basis  on  sharcs  of  both  amount  “for  a  test  ’  j* 

speaking  as  there  has  been  eagerness  to  buy.  Montreal  and  the  Royal  ❖  «  ❖  Canadian  Dollar 

The  net  results  of  this  tremendous  turnover,  in  some  instances  Bank  was  increased  to  $1.20  a  Quotations  in  the  long  and  Ouofafions 

,  .  .  .  ...  ....  share  annually  from  rate  of  $1  a  middle-term  Canadas  showed  re 

close  to  half  a  million  shares  of  one  stock  alone,  will  of  course  be  share  annually  which  has  hereto-  net  change  over  the  week  while - —  '  ■■  ■■ 

watched  with  considerable  interest.  If  it  has  been  a  flash  in  the  ^°''®  P/*'*  w-ith  declaration  bv  the  short-terms  tended  stronger  in  srlUns  Rates  as  at  no<ai 

directors  of  each  of  the  banks  ot  a  ouiet  market.  (Closing  quotations,  J«n.  20,  1953) 

pan,  it  must  be  admitted  that  it  was  quite  a  flash.  Still,  as  a  yard-  a  quarterly  distribution  of  30  cents  More  of  the  January  investment  (Supplied  hy  Bank  of  Montreal) 


Two  Banks  Boost 


,.lck  .n  Which  ,0  mchhur,  th.  ,p,cul,to,.'  pcychcloh,.  1,  h«  .u,„.  hUoldc?? ot'““  pf.-'SS  ...  .fSi!, 

ed  out  to  be  a  ffood  tool.  ord  January  30th.  wick  issue  not  only  had  a  very  tendon  per  pound  $2.73*4 


out  to  be  a  good  tool.  ord  January  30th.  wick  issue  not  only  had  a  very  tendon  per  pound  $2.73*4 

,,  1  .fc  ,  ,  .1  .  .  ,  A  total  of  $1.25  -a  share  was  dis-  Rood  reception  —  the  bonds  are  Security  Sterling,  per  pnd  *2.52  hiS 

Underlying  Strength  in  IndustrUls  tributed  by  both  banks  last  year,  traded  among  dealers  at  97*4-;’4.  Amsterdam,  per  florin  .  *  2^  ^ 

The  other  lists  have  had  nothing  like  such  a  spectacular  per-  extras  of  25  cents  a  share  being  P?  Bomba.v  and 

^  paid  in  addition  to  the  regular  $1  being  98V4  —  but  brought  demand  Calcutta,  wr  rupee  .20.56 

nance.  There  has  been  a  good  deal  of  underlying  strength  be-  a  share.  o^heT^Manf.me  bonds.^notjeast  |r^  West  Indies.^  per  dollat 

1  the  industrials  which  however  is  not  shared  by  the  papers  SHADED  f®  .-.V  JTil 

the  base  metals  bTOCR  YIELUB  a.MAue,u  ^-ere  m  demand,  discount  bonds  Karachi  per  rupee  . 2960  " 

,  The  average  yield  on  114  divi-  a.s  well  as  the  new  4  62  which  Oslo,  per  krone  . 1364 

The  latter  group  is  caught  in  a  maze  of  conflicting  trends  dend-paying  stocks  on  The  Toron-  moved  up  to  99^8  bid.  Ontario's  Pans,  per  franc  . MjT’i 

....  ,  o  .  ...  to  Stock  Exchange,  as  compiled  by  were  firm  and  unenanged.  West-  ""  »5  iqi  ’ 

cting  commodity  prices  as  a  whole.  (See  commodities  discussion  moss,  Lawson  &  Co.,  on  prices  as  erns  are  simply  scarce.^  Zurich  p^r  franc  ^  i!:::  *  2270 

jage  1.)  For  most  of  the  lead  and  zinc  producers,  there  is  a  bit  ''®®  1  ^  ***  ***  ,  ,  forivards;  (Nominal)  u.s.— Busiiik. 

....  j  „  ®^*’  ^'■®'”  previous  week.  |  Greater  interest  turned  also  jup  30  days-flal.  31-60  days  >,  p'rem. 


formance.  There  has  been  a  good  deal  of  underlying  strength  be¬ 
hind  the  industrials  which  however  is  not  shared  by  the  papers 
and  the  base  metals. 


affecting  commodity  prices  as  a  whole.  (See  commodities  discussion 
on  page  1.)  For  most  of  the  lead  and  zinc  producers,  there  is  a  bit 
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ThU  oneratiL^wL^n^  ouite  the  and  ?n  each  week  thereafter^  u^^  Market  agreed  upon  by  of  saving  grace  in  the  increased  prices  for  silver,  since  almost  all  The  current  yield  compares  with  again  towards  the  municipal  new  ^prem.  each  Idmnofial  30*^  day 

t  n  4  fK^fKirf^  ninYh  ^  ^  govcmors  of  the  three  exchanges,  ^  ..  ..  .  ..  5.42  per  cent  one  month  ago  and  issues  market  which  had  a  rest  period  or  part  up  to  180  da.vs. 

normal  one.  But  there  is  no  doubt  the  thirty-ninth  week^ _  non.member  firms  will  not  hence-  metal  mines  have  a  fair  output  of  silver  as  a  major  ^  ^  j  ^  ^ome  6  to  7  weeks  i selling;  Up  to  ,30  d^s  3,  prem  U 

.  (Orth  b.  peramed  to  trade  over-  or  b,.prodort.  The  yla.da  oo  cLmoo  atocka  Th'™  'lrt‘  »' «V'''  " 

Big  International  Group  Offers  \SS°ZZ  h'.™  se1fro'ot”lo  The  niek.l  and  cewr  slmatlon  h  aleo  better  than  (air:  but  E, -h|ue  In  N?w  Yo^  -  “  1 K."'  ’’[ITf. 

ay'll'  f  si  vnoj  “enS™;'  5?”nT  “onl  h™"  •»  » fy'ar'Igo  «re  5M  per  rent  l.i'&rfSi: 

$18  Million  of  M.T.C.  Bonds  — "  -""^.n  moum  f"r'*red';n^T-''S  r-stbS  b;s'’atdei"b,vMh"i"c'.n"r  ..i„,  ,i.,d 


Financing  io  retire  $15,500,000  of  pany  (Incorporated),  Hemphill,  either  as  principal  or  agent,  of  consumers,  rather  than  north  American  producers.  The  great  pre¬ 
existing  indebtedness  of  Montreal  J^°|®^4ig&”n°’'"KoMtiom®^H:  Sangl  lhalf  be^°madf  i'?i®a°stock  ®c®uP®tion  with  commodity  prices,  which  Americans  have  been 


/A*.  Uxr  ^  ^  .  Thf^rt>  of  all  Mntit  iprem.  each  addition  30  days  or  part  up 

or  by-product.  yields  on  common  slocks  -**1  all  tne  Mom  days. 

The  nickel  and  copper  situation  is  also  better  than  fair;  but  ffgurls^S  lalt  monttf^d  in  N?w  York  -  $"^^10"!^^  ..^4.c''“prem'.^*90 'days ’’l5/?(i:  ' 

hopes  of  a  major  recovery  in  lead  and  zinc  prices  appear  to  be  one  year  ago  were  5.34  per  cent  t^  princi^al  and  ‘lt‘^wlvi.5n^'diys’’iv  180  days^'ni- 

unwarranted  for  the  time  being.  The  freeing  of  the  London  metals  ?e""ed  an^  •‘^""itork^s  we'^ro^off  M  br/^tded^v^h"  fran^ar' Mint  oca  Buyin*  Price: 

exchange  has  undoubtedly  put  the  ball  into  the  hands  of  British  at  5.33  percent  and  compared  with  higher  discount  of  ilic  US  (iollar  Average  for  week  ending  Jan.  17^: 

,  5.45  per  cent  one  month  ago  and  iumned  immediatelv  one  half  noint  P''®'ious  weeks:  S33.9.390S: 

consumers,  rather  than  north  American  producers.  The  great  pre-  5.53  p^er  cent  last  year.  Bank  stocks  iver  the  LsTue  price  *33.96987;  *33.95475;  *34.0*). 

occupation  with  commodity  prices,  which  Americans  have  been  .•**  at  4.01  per  cent.  On®  Substantial  European  subscription.  Noon  Rates  for  U.S.  Dollars 


unwarranted  for  the  time  being.  The  freeing  of  the  London  metals 


thaT  an  ^urffaYes  and*'sales‘!’'ma*de  ®*®hange  has  undoubtedly  put  the  ball  into  the  hands  of  British 


TrariQT^nrtfltinn  Comn-Ksion  and  to  Higginson  Corporation,  exchange  shall  be  made  on  a  siocK  month  ago  this  group  yielded  4.17  contributed  to  the  oversubscrip- 1 

iransportation  (..omn.i.sion  ana  xo  co..  Van  Alstyne,  Noel  &  exchange  and  not  over-the-counter  charging  as  having  been  pushed  too  high,  works  out  as  a  depress-  per  cent  while  last  year  it  was  4.28  tion.  In  Canada  too.  the  bond  wa.s  Wednesday.  Jan.  I4 

provide  funds  for  continuing  a  Co.,  Johnston,  Lemon  &  Co.  except  for  dealings  excepted  by  ex-  ,  ...  oer  cent.  The  mining  group  was  offered  at  96  Canadian  or  a  yield  Thursday.  Jan.  15 

program  of  modernization  of  the  Charles  King  &  Co.,  McDonald  &  change  by-law.  The  by-laws  *"8  factor  in  these  instances;  oddly  enough,  of  course,  it  does  not  5  54  per  cent.  The  cur-  of  4.55  percent  it  has  been  a^suc-jw^^j^;. ’^  j"'  ' 


City  of  Montreal’s  local  transnorta-  Company,  Shearson,  Hammill  &  Co.,  exempt  large  or  wholesale  trans-  ^ork  out  the  same  way  in  such  metals  as  tin,  of  which  the  ster- 

tion  system  brings  to  market  a  F.  S.  Smithers  &  Co.,  William  Blair  actions.  t 

public  offering  of  $18,000,000  &  Company.  Courts  &  Co.,  Hirsch  This  will  put  approved  non-  Img  block  is  the  producer  and  the  North  American  economy  is 

twenty-year  4y4  per  cent  sinking  &  Co.,  Rodman  &  Linn,  Singer,  member  brokers  in  the  same  posi.  consumer 

fund  debentures  bf  the  commission!  Deane  &  Scribner,  E.  F.  Hutton  &  tion  with  respect  to  over-the-coun- 

The  offering  is  being  made  by  an  Company,  Kalman  A  Company,  Inc.  ter  trading  in  listed  securities  as  But  it  is  only  to  be  expected  that  in  times  of  uncertain  trends 

underwriting  syndicate  comprising  Reinholdt  &  Gardner,  Sills,  Fair-  are  member  firms  and  their  affilii-  ..  .  ,  -  EKhirh  fh.r.  u 

46  investment  firms  headed  by  map  &  Harris  Incorporated,  Thomas  ®t®d  companies.  ^®re  «  *  very  ample  supply  should  slip. 

Shields  &  Company  of  New  York  ^  Company,  Allison-Williams  Com-  H  is  expected  by  exchange  off'-  while  those  of  a  strategic  nature  should  maintain  themselves  in 
and  Savard  &  Hart  of  Montreal  pany,  Arthurs,  Lestrange  Sc  Co.,  cials  that  the  measure  will  assist  in  nrice 
and  New  York.  The  debentures  are  Ferris  &  Company,  Field,  Richards  restricting  off-the-floor  trading  and  ^ 

priced  at  98.67  per  cent  plus  ac-  &  Co.,  Granbery,  Marache  &  Co.,  will  add  to  the  volume  of  trans-  Cement  Outstanding  Feature 

crued  interest  to  yield  4.35  per  cent  g  C.  Haas  &  Co.,  A.  E.  Masten  &  actions  on  the  exchanges.  Canarfa  rommt  ..=4k»t  *  i-  .u- 

to  maturity.  Company,  Wm.  J.  Mericka  Sc  Co.,  The  Edmonton  Stock  Exchange  Canada  Cement  was  rather  an  outstanding  feature  earlier  this 

The  debentures  are  uncondition-  Inc.,  Merrill,  Turben  &  Co.,  New  has  been  added  to  the  list  of  ex-  week,  gaining  over  three  points  in  one  trading  session.  This  came 
ally  guaranteed  as  to  principal,  in-  York  Hanseatic  Corporation,  changes  whose  member  firms  are  about  on  roiatiuAiv  small  anA  mi»K*  — ....iKi..  _ 

tere.st  and  sinking  fund  retirements  approved  as  non-member  brokers  «®®“‘®«  '•®l®‘>vely  small  volume  and  might,  just  possibly  might, 

by  the  City  of  Montreal.  T^e  Wertheimer  and  Company  Cohu  &  ®RtitI®d  to  split  commissions  with  ®*  some  nice  things  to  take  place  in  the  dividend  department, 

financing  marks  the  first  public  <)f-  Dwinnell,  Harkness’&  Hill,  member  firms.  The  company  pays  out  very  considerably  less  than  half  its 

;fon"to  uS"sta®tes  invM^^^^^  Emanuel,  Deetjen  &  Co..  Robert  E.  Under  the  split  commission  agree-  share  earnings.  There  are  of  course  some  very  sizeable  individual 

wion  to  United  States  investor...  Schweser  Company,  Seasongood  Sc  ments  the  non.member  firm  re-  Koia  j  tu  1.-1.  im  tu  j-  -j  j 

Coincident  with  a  continued  sub-  Mayer,  Arthur  L.  Wright  &  Co.,  ceives  one-third  of  the  commission  oiocKs  or  stock  held  here  and  there  which,  if  the  dividend  were 

stantial  economic  gr4)Wth  The  City  inc',  Zuckerman,  Smith  Sc  Co.,  approved  by  the  exchange  on  any  to  be  increased,  would  put  the  recipient  into  an  unfavorable  in- 
sidc^iwe^^rlduSion^^Tn^its^  total  Shrader,  Taylor  &  Co.,  Inc.  transaction  done  for  the  firm.  come  tax  bracket,  but.  while  this  is  often,  and  usually  superficially, 

bonded  and  floating  debt  during  _  r\  t  ^  1  r%  i*I«  accepted  as  the  main  reason  for  a  conservative  dividend  policy,  the 

M."  f952  de/t"  ngurt  ResottTces  Of  Canada  Portfolio  ‘’®’p®'‘  cement  mto 

$199,916,844  as  compared  with  $277,-  the  strong  position  it  occupies  today. 

676.3W  at  April  30.  1940.  M/VflV  ChnnaifQ  lit  Y dt/tr  Still,  at  82  the  stock  is  selling  at  a  little  less  than  twenty  tinges 

deSr^s  are  payaU  in^Unitod  ^  OangeS  Ifl  1  ®arnings  and.  on  a  continued  txvo  dollar  dividend,  yields  less  than 

States  currency,  or,  at  the  option  '  ■  '  2%%.  Reasons  advanced  for  the  sharp  advance  on  Tuesday  are  said 

of  the  holder,  in  Canadian  funds.  Annual  report  of  Resources  of  I  ticularly  the  former,  and  less  on  have  to  do  with  developments  at  the  annual  meetine  of  the 
The  debenture  are  ^e®mable  at  Canada  Investment  Fund  Ltd.  for  forest  products  issues.  Canadian  Construction  Association  in  Montmai  u  i.  = 


at  j.x*  ouD.sianuai  c-uropcan  suoscnpiion ,  Noon  Rates  for  U.S.  Dollars 

month  ago  this  group  yielded  4.17  contributed  to  the  oversubsenp- 1  Between  Banks 

per  cent  while  last  year  it  was  4.28  tion.  In  Canada  too.  the  bond  was  Wednesday.  Jan.  14  .  97  5/^2 

per  cent.  The  mining  group  was  offered  at  96  Canadian  or  a  yield  . 

up  .07  to  5.64  per  cent.  The  cur-  of  4.55  percent  it  has  been  a  sue- !  lan  '  10 .  qt 

rent  yield  compares  with  5.90  per  ces.s.  Current  quotation  is  95'^- 1  Tuesday.  Jan.  20  96  15/1* 

cent  last  month  and  5.88  per  cent  96V2,  reflecting  the  weakness  ofl - ^ - 

one  year  ago.  U.S  fund.s.  '  ■■  ■■  •  > 

- — - - —  The  first  two  domestic  offerings 

^  J  »  ®f  •he  New  Year  were  Protestant 

Canada  SOUtnern  UIIS  School  Commission  of  Rouyn  $223,-  ^ 

Issues  V.T.  Certificates  000  20  year  serials,  the  shorter]  I 

»isu_  rtaanfe  frvr  ranada  scrics  with  a  4  percent,  the  longer' 

The  trarufer  ag  aHviccri  "‘‘U*  ®  ^  percent  coupon.  Ai  a  ^  _  ■ 

Southern  Oib  Ltd.  have  adv  sed  91.88  the  ’let  cost  of  the  I  iTnVPmitlPnf 

the  Montreal  Curb  Market  that  5  573  percent.  i  \JU  f  Cl  llUldHi 

they  have  issued  voting  trust  cer-  $]  15.000  worth  of  20  year  serials 

tificates  for  198,000  shares.  of  Town  of  Marieville,  with  4'^r  ^  ami 

Of  these  shares,  175,000  are  out  and  412%  coupons  sold  on  a  4.57  aBQ 

of  the  250.000  shares  reserved  for  percent  basis.  i 

issuance  under  options  with  cer-  ❖  ❖  ❖  I  f 

tain  of  the  company’s  officers  and  This  is  pretty  mucli  in  line  with]  UUrPtll  0.111111 

employees  and  2.000  were  issued  price  levels  pertaining  in  Decern-;  F 

out  of  the  50,000  reserved  for  sale  her.  The  most  of  long-term  financ- ] 
to  its  employees.  "JS  i£  relatively  cheaper  than  that ; 

There  are  4,225,187  sharcs  now  2^  short-term  bonds.  Dominion ;  OCl/IU 


Aiicic  diu  wuiac  auiiie  very  sizeaoie  inaiviauai  There  are  4,zzo,ioY  snares  now  , 

blocks  of  stock  held  here  and  there  which,  if  the  dividend  were  outstanding  leaving  3,774.813  shares  |®‘nJaV^Rev'iew:’'“Dm-]n^ 

to  be  increased,  would  put  the  recipient  into  an  unfavorable  in-  fh®  Treasury. _  1952,  the  term  of  municipal  j 

come  tax  bracket,  but,  while  this  is  often,  and  usually  superficially,  j  debentures  had  less  effect  on  yields 

accepted  ..  the  mein  reach  ,cr  .  ceh.erv.tlv.  dividend  pehev.  m  ^om.  Store  I>i»'<leil4  !SM“?e",“?il5l™r;“&  i 

~ne.rv.tlon  cl  e.eh  r.rt,urce.  ha  helped  put  Cah.de  Cement  Intc  raSrf  irji.rS;  “ideS  tolle,  3e£S,'”al"irtJl?;rV.S’ii^ 

the  strong  position  it  occupies  today.  from  12^  cents  a  share  paid  in  the  ^  p®ominent  among  tenders  are  the' 

Still,  at  82  the  stock  is  selling  at  a  little  less  than  twenty  tiroes  ^^xt  payment  is  due  Maixih  ff\Ttv'‘orTorS?tof$"2'rm^^^^^^^^^ 

earnings  and,  on  a  continued  txvo  dollar  dividend,  yields  less  than  15th,  which  will  bring  total  pay-  20  year  4  percent  serials  of  City  of 

2%%.  Reasons  advanced  for  the  sharp  advance  on  Tuesday  are  said  ments  for  the  current  fiscal  year  Lon<j<5n.  and  $625,000  1 

Canadia  developments  at  the  annual  nieeting  of  the  S  tof  annual“rl1e  A^'n^cie^'e 

v-anaaian  construction  Association  m  Montreal.  It  is  a  fact  of  Sales  are  once  again  at  record  Loietle. 
course  that  all  building  and  construction  forecasts  made  on  this  ®  total  of  consideraWy  ^ 

occasion  have  been  exceedingly  favourable.  '"®"®  expected.  |  corporatjon  _ market  was  | 

In  other  words,  there  is  no  building  depression  in  sight  and  GR 

this  alone  is  a  pretty  good  reason  for  being  moderately  bullish  on  At 

"Cement”.  Too  much  stock  should  not  be  put  by  investors  into 
the  Seaway  promises.  Under  present  supply  conditions,  we  think,  d^vid 


Covernment 

and 

Corporation 

Securities 


■ - -  quiet  but  firm.  Bell  Jelephone  4>'2/, 

GROUPED  INCOME  DIVIDEND  1972  were  in  demana  at  100-100'j, 


rt-oceeas  irom  xne  saie  01  xne  affainst  266X07  at  and  of  vear  -  u,.  . —  ...av.  aa.uuiu  j.ui  oc  pui  oy  invesiors  inxo 

debentures  will  be  used  to  pay  an  “  ®"‘‘  ®^  y®®*^  Anglo-Canadian  Oil  debentures  the  Seaway  promises.  Under  present  supply  conditions  we  think 

$11300  000  bank  loan  incurred  to  were  eliminated.  Increases  in  hold-  pana^ia  r'a  ,  u  v  ^  '■uaminuns,  we  ininx, 

pay  ari  equal  principal  amount  of  Income  from  investments  shows  ings  were  as  follows:  Anglo  Canad-  '-®"®a®  x-ement  would  be  embarrassed  if  it  suddenly  had  to  pro-  ,.  _  -  a-  ■  a,, 

first  mortgage  bonds  of  Montreal  aR  increase  to  $69,210,  from  $43,747  ian  Oil,  up  at  9,700  shares  from  vide  the  vast  cement  tonnage  required.  It  would  certainly  make  mS  Decernber  31,  1952.  TOe  divi-  ^ 

Company  and  a  $Lm^  and  net  income  after  expen^^^^^^^^^^^  “  necessary  to  import  cement  to  a  much  greater  extent  from  Su^r!  195^^  the  °'*fi»t  Seine 


At  the  close  of  business  on  the  ®®  ''.®r®  ‘jl®  5  9^^ 

15th  day  of  January.  195.3,  Grouped  °®c”tibtos  ' were  sir  o  nTe  r 
Income  Shares  Limited  will  8®  ex-  throughout,  notably  Atla.s.  Steel ' 
dividend  and  a  dividend  of  4^2C  Canadian  Breweries  and  Canadian 
will  be  payable  for  the  qu^ter  end-  Qiis  with  warrants. 


(X)0  bank  loan  used  by  the  commis-  taxes,  etc.,  was  up  at  $54,878  from  version  of  convertible  debentures — 
sion  to  acquire  the  capital  stock  $30,843.  A  total  of  152,864  common  Imperial  Oil  up  at  1,100  shares  from 
of  Montreal  Tramways.  The  bal-  shares  were  issued  during  year,  1,000  shares;  International  Utilities 
*nce  will  be  added  to  the  general  which  compared  with  26,795  in  pre-  up  at  1,000  from  900;  McColl-Fron- 
funds  of  the  commission  and  will  ceding  year;  12,140  shares  were  re-  tenac  up  at  2,000  from  1,500;  and 
be  available  for  the  purchase  of  deemed  as  against  none.  Okalta  Oils  up  at  5,000  from  2.000. 

modern  bases  and  servicing  facil-  Portfolio  of  fund  as  at  Septem-  Only  reduction  was  in  holdings  of 
Ities  for  them.  ber  30th  last  reveals  quite  a  num-  Home  Oil,  down  at  500  shares  from 

Members  of  the  underwriting  her  of  material  changes  from  that  3,000. 
group  include:  Halsey,  Stuart  Sc  Co.  greater  emphasis  apparently  placed  tnininff  emim  4  0nn  sharp*  nf 

®‘  ®'?'^-  WesteTTunlsten^Weradded  du?- 

Weld  &  Co.,  Harris,  Hall  &  Com-  on  mining  and  oil  securities,  par-  ygar  and  500  shares  each  of 

Anglo-Huronian  and  Waite  Amulet 


abroad,  notably  the  United  Kingdom  and  Germany,  and  these  for-  Sunday 
eign  interests  would  hardly  want  to  c'bme  in  only  on  a  stop-gap  TT 

basis.  Jl 


greater  extent  from  February,  1953,  the  first  P®jRS  enriched  shortly  by  an  interesting 


Enquiries  Invited 


A.  E.  Ames  &  Co. 


Business  Established  1889 


MONTREAL 

TORONTO  WINNIPEQ  VANCOUVER 
VICTORIA  CALSARY  NEW  YORK 
LONDON, ENG. 


new  addition  of  $5  million  Cock-' 


Construction,  of  whatever  nature,  is  however  the  basic  index 


JUNIOR  I.D.  SPEAKER 

Douglas  Walkington.  special  assis¬ 
tant  to  the  sales  manager  of  the 


of  industrial  activity,  just  as  car  loadings  were  once  upon  a  time,  chemicals  department  of  Canadian 
and  the  construction  picture  looks  nice  as  far  as  Canada  is  con-  Industries  Ltd.,  will  address  the 

r^h^'  J*?!"’  *"  Junior  InvlsfS^D'^a'fereAssoc?^^ 

10  shareholders,  may  be  the  reasons  for  Canada  Cement’s  strong  tion  of  Canada,  Montreal  branch, 
advance.  at  the  Reform  Club,  Tuesday,  Jan- 

- - - - - - - uary  27th.  Mr.  Walkington,  who  is 


McLiODToUNOpWeIR  «  CoMPAMY 

IMRITID 

IHIIMnS  or  TNi  MVftTMINT  DIAlltr  ASSOCIATION  OT  CANADA 


BIALIKS  IN 

GOVERNMINT  AND  CORPORATION 
SECURITIES 

to  Kin*  $NmI  W*tl  >24  It.  Slr««l  Wttl 

Tw.W.  M.iiNmI 

TflapkM*;  40141  T«to|riMH:  HArtow  4241 

OllicM  al;  HamHlM.  1*ii4«a.  0«ta%v«,  WimiOaf  «i4  Nmt  Yaflu 
CavratpaaCaali  la  laaSaa,  taflaaC. 


McLEODaYoUNOaWEIRft  Ratcliffe 

MIIKM  IF 

TK  TMONTS  STICK  UCHANK  MONTMAl  STKK  nCHMNE 

MONTREIU  cm  MARRn 

STOCK  ORDERS  EXECUTED 
ON  ALL  EXCHANGES 


to  Klnt  *NmI  Wast,  Taranl. 


eliminated.  Increased  were  holdings  j  j  !  counsellor-at-large  of  the  Chemical 

of  Asbestos  Corp.,  up  at  1,500  shares  ■®'®'v‘°*^ndland  down  at  1,500  shares  it  should  be  noted  that  mutual  Market  Research  Association  and 
from  1,200;  Consolidated  Smelters  4,500;  Great  Lakes  down  at  changes  in  portfolios  ilo  not  ne- !  has  been  associated  with  the  chem- 

up  at  4,300  from  900;  International  from  1,500;  International  Paper  funds  as  a  group  stress  the  fact  that  ical  iniiustry  in  Canada  for  32 
Nickel  up  at  1,500  froni  1,000;  Kerr  from  1,000;  Fraser  up  cessarily  indicate  a  favorable  or  years,  will  discuss  chemical  indus- 

Addison  up  at  1,000  from  500;  Nor-  ®f  shares  from  1,000;  and  Mac-  unfavorable  attitude  on  the  part  of  try  products  and  their  most  effici- 
anda  up  at  1,800  from  800;  and  Que-  Iar®n  up  at  700  from  500.  the  fund  towards  the  securities  in-  ®nt  use. 

mont  up  at  2,100  from  500.  There  In  miscellaneous  group  holdings  volved.  ■ 

were  reductions  in  Cassiar  Asbes-  of  Aluminum  were  increased  to  Portfolio  of  Fund  at  end  of  Sep-  M.S.E.  SHORT  INTEREST 
tor,  down  at  1,000  from  4,000;  East  2,000  shares  from  600  shares,  while  tember  last  was  as  follows:  rmsitlon  mem- 

Sullivan,  down  at  3,000  from  4,000;  Dosco  holdings  were  reduced  to  - - - —  war  ?frms  the  Montoeal  Sto?k 

and  Hudson  Bay  Mining  down  at  2,500  from  3,000.  PTlmTs-**-  B-  U  -r  a.  at  Janua?v  15th 

500  from  600.  Holdings  of  Canada  bonds  are  up  MmontOn  Exchange  Ta  4„  46  210  shl?M  In  13  Ys- 

Among  Forest  Products  issues  at  $117,204  from  70,406  while  cash  Split  Tradino  Haurt  as  compared  wfth  3^285  shares 

there  were  no  additions  or  elim-  and  receivables  of  $35,379  compare  ,  "  ""  ®u®®-  ®®  wito  J  shares 

inations  during  year,  but  changes  with  56,337  at  end  of  previous  year.  Eitaonton  —  Directors  of  the  Ed-  .ha  rilrh^tndH  at  91  ^ 

in  holdings  were  as  follows:  Angloi  In  commenting  on  these  changes  J^nton  Stock  Exchange  announce  as  comna!^ 

- - - decision  to  split  the  5%  hour  trad-  ®"®r®s  issues  as  comparea 

ing  session  in  much  toe  way  toat  70,119  shares  in  33  issues  on 
toe  Vancouver  Exchange  operates.  L)®®®™b®r  3*®^ 

New  hours  are  9  a.m.  to  1.30  p.m.  '  ^ 

and  2.30  p.m.  to  3.30  p.m.  The  latter  DELIST  CANADIAN  SALT 
session  will  permit  clearing  of  city  Shares  of  Canadian  Salt  Co.  Ltd., 
orders  given  at  the  close  of  other  have  been  removed  from  trading 
eximanges,  it  Is  pointed  out  by  J.  on  the  listed  section  of  the  Mont- 
J.  Collins,  manager  of  Exchangf.  real  Curb  Market.  The  action  was 

- - - taken  because  of  the  large  number 

ROUYN  PROT.  SCHOOLS  oI  shares  which  have  been  trans- 
Awarded  durinir  nact  uroak  ferred  under  the  Morton  Salt  Co.’s 

th?  Protestant  ScLol  Trust”  s  tZ  “of ‘'shIr«®reSS  “to"\he 

Roujm,  _Queb€_c.to  a  syndicate  com-  2^^®':,°! /‘‘“/"(.I 


GOVERNMENT  AND  CORPORATION 
SECURITIES 

a  • 

INDUSTRIAL  FINANCING 

•  • 

Listed  Stocks  Bought,  Sold,  Quoted 

Nesbitt,  Thomson  and  Company, 

LIMITED 

355  St.  James  Street  West,  MONTREAL.  Phone  HArbour  9331 

MONTREAL  TORONTO  OTTAWA  HAMILTON  LONDON,  ONT. 
KITCHENER  QUEBEC  SAINT  JOHN,  N.B.  WINNIPEG  CALGARY 
EDMONTON  VANCOUVER  VICTORIA 

S7SA 


posed  of  Dominion  Securities  Corp., 
Ltd.  and  W.  C.  Pitfield  and  Co.,  Ltd. 


hands  of  the  general  public. 


MUTUAL  LIFE  MEE'HNG 


was  an  issue  of  $223,000  twenty-  , 

year  4-5  per  cent  serial  debentures.  X® 

Price  paid  was  91.88  for  $145,000  of  wUl^ha  halH  in  hfari 

4’s  of  1953-62  and  $78,000  of  5’s  of  ^n  w^larinn 

1963-72,  making  net  cost  of  financ- 

ing  to  trustees  of  5.973  p.c.  A  grant  February  5th.  at 

of  $105,358  has  been  given  by  ^  J _ 

Provincial  Secretary  for  this  loan. 

'•  accidents  causing  death  or  injury 

More  than  87  per  cent  of  all  in  Canada  rose  by  nearly  one- 
Canadian  homes  had  electric  light-  quarter  in  two  years  to  41,691  in 
ing  in  1991.  1951. 


An  Attractive  Yield 
From  Canada  Bonds 

The  new  issue  of  Government  of  Canada  bonds 
provides  the  most  attractive  investment  return 
available  from  Canada  bonds  for  many  years. 

We  offer  as  principals  — 

Government  of  Canada 
3*4%  Bonds 
Due  January  15,  1978 
Denominations  $500  and  $1,000 
Price:  At  the  market,  to  yield  about  3.85% 

Orders  may  be  placed  with  any  of  our  offices. 


Wood,  Gundy  &  Company 

,  Limited'""'  i  ■ 

Toronto  Montreal  Winnipeg  Vancouver  Halifax 
Quebec  Ottawa  Hamilton  London,  Ont. 
Kit(diener  Regina  Edmonton  Calgary 
London,  Eng.  Victoria  Chicago  New  Y(xic 


I  G.  W.  Hendprson.  sincP  1349  man- 
lager  of  Pacific  District  Sale^.  Van¬ 
couver.  .siiccred.s  Mr.  Blasdale  a* 
a.'.sislant  manascr  of  salr.s,  and 
W.  Edwards,  formerly  manager  of 
e.astern  Ontario  district  sale.s,  Tor. 
onto,  has  been  appointed  manager 
of  Pacific  district  sale.s.  ,1.  .T.  Order-, 
.since  1349  manager  of'Central  Dis¬ 
trict  .sales.  Hamilton,  has  been 
named  manager  of  Eastern  Ontario 
District  sales.  He  will  continue  to 
suDcrvise  Central  District  .sales. 


I  CANCO  PROMOTIONS 

Hamilton.  —  Four  important  ap- 
pointmenis  irt  its  Canadian  division 
are  announced  b.v  the  American 
Can  Company. 

B.  C.  Blasdalc,  for  the  past  three 
years  as.sistant  m.anager  of  sales,  has 
been  appointed  assistant  to  the  gen¬ 
eral  manager. 

Mr.  Blasdalc  who  joined  the 
company  in  19.11  ha.s  been,  since 
1949.  assistant  manager  of  sales. 


I  Lumber  industry  Costs 
!  I  Seen  Dangerously  High 

I  Port  Arthur. — Cosi.i  in  the  tim- 
ibcr  industry  have  crept  "danger- 
'oiisly  high'  and  the  time  has  come 
for  a  serious  stocktaking  of  the 
; entire  bu.sinoss.  .10  representatives 
I  of  various  sections  of  the  industry 
[were  told  here  by  H.  H.  Styffe, 
I  president  of  the  Thunder  Bay 
Timber  Operators’  A.ssociation. 

Costs  wore  already  squeezing 
activities,  and  further  increases 
thrt.ugh  freight  race.s  and  higher 
Crown  dues  would  threaten  devel¬ 
opment  and  expansion. 


Management  and  Labour 


Higher  Costs  and  Taxes 
More  Than  Absorb  In¬ 
creased  Sales  —  Surplus 
Distribution 


-Fiscal  vc.ir  ended— 
Vov.  21  ’.ig  Nov.  30  '51 
$  9-4..'>.in  SI  040  818 
319.4.36  .■',33.000 

2.13  2  "6 

1. 17.3.979  1  224  ..397 
.3.17-1  .3,06-1 

X — on  participating  ca.'Ps. 

On  increased  sales,  both  in  vol¬ 
ume  and  in  value  as  compared  with 
preceding  year,  Cafelli  Food  Pif.- 
Sucts  Ltd.,  reports  a  contraction  in 
gross  income  and  in  net  earning? 
for  fiscal  year  ended  Novembei 
29th  19.12.  Earnings,  on  a  participat¬ 
ing  basis,  were  equal  to  $1,6..  a 
share  on  "A”  stock  as  compared 
with  $1,886  year  before.  Operating 
profit,  at  $91.1,0.17.  compared  with 
1951  figure  of  $993,796. 

Net  capital  expenditures  during  ^ 
the  past  year  amounted  to  $148.- 
129  and  $198,823  was  provided  for 
taxes  on  accumulated  undistribut¬ 
ed  surplus- at  the  15'<-  rate  under 
Section  95A  of  the  Income  Tax  Act.  I 
Despite  these  cash  outlays,  which 
totalled  $.112,198,  the  company's. 
Strong  financial  position  was  main- 1 
tained.  Inventories  show  a  reduc¬ 
tion  to  $696,666  from  $736,997;  rash  I 
of  $102,847  compared  with  $113,086 
and  investments  of  $179,895  with 
1199.356. 

With  net  working  eapital  remain¬ 
ing  at  a  high  level.  Paul  Pienvenii. 
president,  states  in  report,  direc¬ 
tors  considered  it  would  be  to  the 
advantage  of  shareholders  to  pay 
l,5^n  to  the  Income  Tax  Depart- 1 
ment  upon  the  accumulated  ur-| 
distributed  income  as  at  Novemb  r  i 
30.  1949.  under  the  provision  of 
Section  95A  of  the  Income  Tax  Act. 

.  we  would,  therefore,  have , 
for  future  distribution  to  all  share¬ 
holders,  free  of  tax  in  their  hands, 
a  tax  paid  undistributed  income  of| 
$1,126,662.”  To  proceed  with  such  a 
distribution,  approval  of  sharehold- 1 
ers  of  both  class  "A”  and  class  ‘'B” 
stock  is  necessary  at  the  annual ! 


Cross  Income 
Net  earnings  . . 
xEam  on  "B”  . 
Work  capital  . . 
Curr  ratio  . . . . 


I  Mr.  Stvffe  .sugge.sted  a  ca*ufinn 
I  to  Canada'.s  railway.-  to  beware 
I  le.st  they  “price  them.selves  out  of 
I  the  market”  by  high  freight  rates, 
land  the  Department  of  Lands  and 
I  Forests  that  boosts  in  timber  dues 
I  would  stifle  road  ouilding. 

I  Mr.  Styffe  thought  that  recession 
I  in  the  timber  business  here  —  the 
icut  is  much  lower  than  in  1951-52 
! — was  no  reason  for  pe.ssimisn^  and 
I  no  worse  than  a  .similar  situation 
j  across  the  continent.  I 


We  take  pleasure  in  announcing  that: 
C.  W.  MacLea  i 

has  been  appointed  a  Vice-President 

R.  P.  Howard 
General  Sales  Manager 

C.  Armstrong 
Syndicate  Manager 


"dian  Bari  WheOf  FloUt  Outpuf  III 

been  as- ;  Up  12  P.C. 

for  ihCj  Canadian  production  of  wheat 
_ I  flour  re.^e  12  per  cent  in  Novem¬ 
ber  to  2.182.612  ban  els  compared 
electriral  with  1,948,501  barrels  for  the  same 
has  made  the  month  of  1951.  according  to  the 
silver  a 'Bureau  of  Statistic.s. 

1  its  11.' e '  Cumulative  total  for  ihe  Augusl- 
This  in-  ^0''<'i7iber  period  of  Ihe  current 
indiK'i'v '  year  wa.'  8. ,148, 884  barrel.' 

parch  a"'’d  ‘^""’Bared  with  7..369.433  barrels  ir, 
hieh  hasl'^^  .'imilar  period  a  year  earlier. 

,  .  ";'  'an  inerease  of  16  per  cent. 

Hanny  Exports  of  wheat  flour  in  Nov- 
ridgeper..  totalled  1.122,627  barrels 

I  compared  with  896.318  a  year  pre- , 
remaine.i  i  V  ious.  bringing  the  four-month; 

lotal  to  4,36'7.I77  barrels  compared 
ivith  3  025,891  in  the  previous  year.! 


Certainly,  for  a  long  term  con- 
,  tract  like  General  Motors,  covering 
a  term  of  .1  years,  some  such  ad¬ 
justment  may  he  necessary  and. 
during  such  a  period,  the  employer 
can  get  .some  of  h;.s  bonas  back 
when  the  index  starts  to  recede 
the  union,  in  its  next  contract, 
wants  the  cost  of  living  bonus  in¬ 
corporated  in  the  wage  rates  and 
the  bonus  to  start  off  again  with, 
-bowed  the  pre.'cnt  amount  of  the  index: 
.  as  the  new  floor. 

If  one  is  met  with  such  demands,: 
ing  lo  why  not  accede  to  the  request  to| 
tute  of  I  ifjQorporate  the  bonus  in  the  wagej 
rate  but  gc . 

2  were 

However, 
gross  {hp  bonus 


I  cal  Indu.stry  and  in  the 
land  electronic  fields  1 
industrial  application 
niore  important  factor  ii 
loda.v  than  ever  before, 
creased  use  of  silver  in 
has  been  .-parked  by  a  rcsi 
development  program  sv 
been  under  w.iy  in  the 
Harman  iaboratorie.s  at  B 
Conn.,  for  many  year.s. 

The  price  of  silver 
stable  throughout  1952,  ranging 
dlverwarelfrom  a  high  of  8Re  to  .a  low  of  P.2"-.c. 

Range  of  just  5i,i  rents  wa.s  the 
since  1949, 
88  cents  prr 
the  19.12 


1952  Poor  Year 
For  Cotton  Mills 


Silver  Consumpti 
At  High  Rate 


And  at  our  Montreal  Office: 

J.  D,  Gihson 
Manager 

H.  E.  Neville  E.  W.  Brown 

Assistant-Manager  Sales  Manager 


New  York.  —  The  steady  expan- 
i'ion  in  the  use  of  silver  by  industry 
!in  making  both  defense  and  civilian 
j  products  made  if  possible  to  main- 
Itain  a  high  rate  of  silver  consump¬ 
tion  during  1952,  in  spite  of  a  drop- 
'ping  off  of  demand  in  '' 

I  according  to  the  review  of  the  Sil 

;ver  Market  for  1952.  published  by  narrowest  in  an.v  year 
Handy  A  Harman,  refiners  and  Opening  quotation  oi 
fabricators  of  preciou.s  metal.'.  tro.v  ounce  established 
I  The  United  .States  review  .states  high,  and  the  low  of  82-''4  cent;  was 
consumed  approximately  95.000.099  reached  on  May  28th. 

.ounces  of  silver  in  1952,  compared;  "There  have  been  no  changes 
with  110.000,000  ounces  the  year  be-  . since  our  last  report  (made  this 
'fore,  a  decline  of  about  14  per  cent. 'time  a  year  ago)  in  the  bas'e  fac- 
Silverware,  both  plated  and  sfer-  tor.s  affecting  the  price  of  silvc-.' 
ling,  accounted  for  less  than  one-  review  sa.vs.  "The  nearby  outlook 
I  half  of  the  total  it  is  pointed  out  is  dependent  on  decisions  made  in 
whereas  the  proportion  five  years  Mexico  and  in  Washington.  A  con- 
ago  -vas  about  two-thirds.  The  de-  tinuation  of  the  policie.s  followed  in 
I  dine  in  this  ratio  over  the  years  has,  19.12  can  be  expected  to  provide  the 
'resulted  in  part  from  a  steady  ex-  same  stability  which  has  charactcr- 
pansion  in  the  u.se  of  silver  for  in-!ized  the  year  just  ended.” 

dustrial  products,  not  only  for  de-;  - -  -  - 

frnsc  but  in  civilian  lines  as  well.i  NATIONAL  TRI’ST  MEETING 
The  use  of  silver  brazing  alloys'  Annual  meeting  of  the  National 
provides  a  fast,  inexpensive  metho.ri  Tru.st  Co.  Ltd.,  will  be  held  at  head 
for  joining  metals.  Tn  addition,  in-  office  of  company  in  Toronto  on 
creased  use  of  .silver  in  the  chemi-  Tuesday.  .lanuary  27th  at  2.30  p.m 


.  ;f  you  cannot  get  rid  of 

_  _  system,  you  can  get  on 

weight!  rompared  with  442.776  the  new  index  by  reckoning  the 

I  bales  opened  in  19.11  and  4.14.97o'nfw  as  1.0  to  1,6  of  the  old.  If  J'OU 
.  are  now  giving  Ic  an  hour  for 
npeneri  in  19.10.  It  t”  each  1.3  point  change  (the  G.M.  j 

'  gr,  hack  14  years  t(i  1938,  wheii  hale  then  you  would  give  Ic’ 

openings  were  282.321.  tn  find  a  each  .8  point  of  the  new.  Many 

year  when  aetivitiy  in  Canadiao  cop-ip^nies  adopted  this  formula' 
cotton  mills  was  lower  than  in  when  their  wage  rates  were  not  aj ; 
19,12.  _  ihigh  as  thn.-'e  of  Ihe  automobile 

Bale  openings  in  Decemher.  19.12.  manufacturers  and.  if  the  bonus 
[were  33.216  compared  with  30,716 1  idea  is  continued,  now  might  be  a' 
in  November,  19.12.  and  27.029  in  good  time  to  get  on  a  proper  basis. ' 
December.  19.11.  This  represents  an  i  <• 

end-of-the-year  rise  in  activity  j  xhL;  Is  how  your  formula  should, 
which  was  not  suffirient  to  bring  ^  work:  An  the  new  index  is  at  116.  i 
the.  total  for  the  .vear  to  normal  a  1  point  change  represents  a  1,'116 

Ifvcls  bill  gives  producers  hope  that  or  .86  per  cent  change:  so  that,  if 

the  (depressed  conditions  which  your  average  wages  are  $1.30  an 

prevailed  throughout  most  of  19.12  hour,  a  1  point  change,  would  mean 

ma.y  he  improved.  |.86  per  cent  of  1.3c  equals  1.1c. 

Index  for  Decemher.  19.12.  wa.s  Put  in  another  way.  with  such  a 
130..1.  compared  3vith  106.5  for  w’age  level  a  .9  point  change  in 

Decemher.  19.11.  the  new  index  would  call  for  a 


Admitted  to  member.3hip  in  the  Firm: 

J.  F.  Plewman  J.  D.  Gibson  H.  £.  Neville 


W’c  regret  to  announce  the  resignation  of 
A.  G.  Walwyn  as  a  Vice-President  on  his 
retirement  from  the  Firm. 


U. 


U 


RESEARCH,  INVESTMENT, 
EFFICIENCY  UNDERLIE 
CANADA’S  GROWTH 


I  approximately  6Sl'2  million  HP, 
j  of  which  only  about  M’  o  millions 


j  was  in  use  at  the  end  of  19.31. 
j  The  surplus  seems  romfortabic 
hut  against  that  the  rate  of  ron- 
I  sumption  is  increasing  rapidly  and 
I  b\  1954  the  additional  power 
I  being  developed  will  ha\  e  reduced 
jthe  surplus  by  ft%.  It  miisi  be 
i  kept  in  mind  that  according  to 
universal  experience  the  demand 
I  for  electrical  energy-  grows  with 
,  I  •  .  1  'Consumption  at  an  accelerating 

^ntpopulauon  and  as  the  natural  Irate.  It  behooves  us,  therefore. 

I  imrrease  is  not  fast  enough  to  |  conserve  our  sources  of  water 
;  enlarge  our  home  markets  we  power  carefully  and  consider  well 
must,  look  to  imrnigratKin.  (  an-  g|[  implications  of  propo.sals 

ada  IS  a  vast  and  fruitful  country  I  source  as  to  their 

and  quite  capable  of  absorbing 
more  people,  w-ell  selected  and  •  .  j 

well  placed,  w  ithout  unduly  dis- ,  Agriculture  Produces  More 
rurbing  its  economy,  and  there  is  With  Less  Manpower 
ample  evidence  that  the  reservoir  i  W'e  find  the  .same  trend  towards 
of  desirable,  industrious  people  in  '  efficiency  in  agrieulture  as  there 
•  “Canada  is  quite  capable  of  absorbing  more  people  ^  the  Old  World  seeking  new  op- ,  is  in  industry.  Farm  labor,  in- 
without  unduly  disturbing  its  economy”  portunity  is  far  from  exhausted,  j  fluenced  by  the  attraction  of 

.  ‘‘Our  Government’s  policy  of  encouraging  trade  by  j  Achievements  of  '  Srs7r3'’Tm'*uc1i  Suce^’^'b,)." 
nations’  lowering  barriers  is  a  sound  one  |  investment  and  Efficiency !  due T^reater  mLhaSn  and 


LIVING  STANDARDS  AND  EMPLOYMENT 
DEPEND  ON  PRODUCTIVITY,  ADEQUATE 
MARKETS  AND  REASONABLE  PRICES 
FOR  OUR  PRODUCTS 


Highlights  from  address  of  B.  S.  Vanstone, 
President  of  The  Bank  of  Toronto: 


‘‘We  must  conserve  our  water  power  resources,  and  i 
consider  well  any  proposals  for  their  alienation”  I 


With  venture  capita!  plentiful, !  expert  ad\  ice.  we  have  produced 
I  materials  in  good  supply,  wages  jthe  largest  and  best  crop  in  our 
‘‘It  is  to  be  hoped  that  government  and  industry  |  high,  and  demand  for  giwds  keen, '  history.  While  weather  conditions 
continue  to  recognize  the  very  great  worth  of  all  the  elements  are  present  to ,  were  excellent,  we  have  had  simi- 
research”  !  substantia!  plant  extension  '  lar  conditions  in  the  past  with  less 

,  1..  «  Lf  ■  f  1  •  ^  :  in  the  pursuit  of  profit.  It  is  in  '  favorable  results. 

•  ‘‘Relief  in  taxation  for  which  the  public  is  looking  times  that  genius  and  ini- j  I  would  like  to  pay  tribute  to 

depends  on  control  of  public  expenditure  Miative  have  opportunity  to  create  Iicat  Board  for  the  able 

•  ‘‘Diligence  and  prudence  by  management  are  more  new  processes  and  new  products,  [  manner  in  which  it  disposed  of 

than  ever  advisable  .  .  .  Labor  should  show  initiative '^nd  one  of  the  outstanding  fea-i  luch  a  large  quantity’'  of  1951 
in  reducing  costs,  give  value  for  remuneration  and  res  of  the  economic  growth  of.:  ^r-grade  wheat  If  this  haidnoi 
reao  the  benefits  of  efficiency”  I  '•■e  past  quarter  of ;  been  accomplished  it  would  have 

P  ^  a  century  is  its  rapid  and  spec- ;  created  even  greater  elevator  con 

Mr.  Vanstone  addressed  the  97th  Annual  evolution  from  an  almost ,  gestion  than  is  now  facing  us. 

Meeting  of  Shareholders  as  foUows:  single  ^pe  of  economy  to  one  of  j  Research— the  Basis 

■  f  .r.  i  of  our  Economy 

Gentlemen:  :  a  standard  of  living  onb-  exceeded  ..  ^  °  j  l'  I  In  industn ,  re.search  has  been 

Canada  continues  to  show  by  that  of  the  t  nited  .‘states^!  rixluc  amounte  o...,  ;  |^  -  I  jn'reducing  costs  and 

_ _ 1-  _ 1  j _ billion  dollars;  now  it  amounts  to  -  ‘  'vouLnijs  costs,  aim 


marked  industrial  and  commercial  j  Their  continuance  is  'dependent ;  '  :  V-,,-  ”  a  in  producing  new  products  whi 

progress,  and  from  a  somewhat  on  our  maintaining  a  high  state  of  j  is  realized  that  in  the  '  ^  ^iven  diversity  to  our  outp 


hich 

tput 


indifferent  opening,  1952  i  P’^'^^uctivity,  reasonable  costs  of  l  .  ■  and  materially  improved  living 

proved  to  be  one  of  her  most;  our  products,  and  ability  to  find  !  c  standards 

_ _ _  :  i  from  9.5  millions  to  14.5  millions  : 


--onlv  one  conclusion  can  be  ar- i  agriculture,  research  has 


rived  at;  that  there  has  been  a  [  ^ 

tremendously  improved  standard!"''*'''’  have  been  more  adaptable 
of  efficiency  and  a  wise  application  '  "*"•  "’'’T 

of  the  national  effort  in  develop- "■^’'*"*3.'*'  P^*'®  weather 

ing  natural  resources  of  power  conditions. 


and  materials,  which  it  is  our 


In  the  field  of 


mining 


nd 


prosperous  years.  i  adequate  markets. 

Gross  National  Product  has  |  The  first  essential  is  that  the 
increased  1.8  billions  to  appro.xi- '  cost  of  our  products  be  in  keeping 
mately  23  billion  dollars,  the  high-  w  ith  world  prices.  To  compete 
est  point  reached  in  our  history,  j  with  foreign  countries  where  long 
Government  rexenues  are  cer-' hours,  lower  wages  and  intensive 
tain  to  assure  better  than  a  'work  prexail,  we  must  have  high 
balanced  budget  in  the  present  i  productive  efficiency.  Labor- 
fiscal  year.  j  saving  niachincrx’  and  steadily- 

Employment  and  income  con- 1  improving  manufacturing  tech- 
tinue  at  record  levels.  !  nique  will  be  helpful  in  lowering 

Personal  Savings  deposits  have  [costs.  Labor  on  its  part  should 
increased  and  it  is  thought  that  be  co-ofieratixe,  show  initiati\e 
personal  security  holdings  are  in  reducing  costs,  and  give  value 
also  higher.  .for  remuneration  receixed.  Its  . 

Inventories  arc  better  balanced  !  demands  should  be  reasonable,!"?  "^^er  power 
and  more  in  keeping  with  sales,  '  otherxx  ise  we  haxe  inflation,  which  I  !*•  *"'1,''^  i  Jt  is  to  be  honed  that  coxern 

while  it  is  estimated  that  capital,  is  detrimental  to  all  and  may  price  |  ment  and  industry  continue  to 

expenditures  are  up  by  approxi- 1  the  product  out  of  the  market,  j ^  the  very  great  worth 

mately  10%  from  last  x  ear.  j  On  the  other  hand,  the  xxorker  I  '*  '’f  axailable  in  [  ^ 

Harvests  have  been'  the  most '  should  be  rewarded  for  good  work,  i  adequa  te  supply  close  to  our  sub- , 
bountiful  in  our  historx-.  ;  and  reap  .some  of  the  benefits  of  i  developments. 

Foreign  trade  has  been  well  !  efficiency.  The  great  ore  bodies  of  iron  in 

-  -  ....  -  'Labrador  and  Northwestern' 


good  fortune  to  haxe  in  enviable  , of  xarious  tx  p^  of 
abundance  and  xariety.  i has  plaxed  an 

I  important  part..  It  permits  the 
Wealth  from  Water  I  prospector  to  rover  greater  Terri- 
Cheap  power  is  one  oC  , hr  > 'f  (liven 

essentials  in  the  production  of 

methods  of  extraction;  and  it  has 


goods  at  competitixe  cost,  and 


ronx-erted’  into  P'O'idH  the  industrialist  with 


maintained  and  the  1951  deficit 
on  merchandise  account  has  been 
ttjrned  into  a  surplus. 

The  development  of  our  great 


Adequate  Markets 
Necessary 

In  view  of  the  rapid  increase  in 


Public  .Spending  Must 
Be  Kept  in  Bounds 

1  imagine  there  is  no  problem 
Ontario,  and  non-ferrous  metals  '  today  w  hich  is  of  greater  concern 
in  Quebec,  Ontario,  Manitoba  i  to  the  average  citizen  than  the 
and  British  Columbia,  would  not  i  matter  of  taxation. 


storehouse  of  xviilely  dixersified  !  ""*■  P'^oductive  capacity  during  I  have  been  capable  of  dex'elopment  I  That  it  has  been  necessary  to 
resources  has  continued  its  spec- 1  >  ^^rs — we  are  more  !  except  for  the  proximity  of  abun- ;  continue  taxation  at  such  high 

tacular  march.  [dependent  than  exer  on  foreign  jdant  water  power  with  which  to ,  lexels  to  meet  Goxernment  ex- 


All  this,  together  with  our 
stable  government  and  sound 
economy,  has  intensified  the  at¬ 
traction  of  Canada  in  the  ex-es  of 
the  foreign  investor,  and  although 
there  has  been  during  the  year  an 
exodus  of  temporar>  profit-seek¬ 
ing  foreign  money,  this  has  been 
largely  offset  by  the  inflow  of  more 
permanent  investment  funds,  .so 
that  on  balance,  foreign  capital 
investment  in  Canada  is  on  a  more 
stable  basis.  This  has  found  re¬ 
flection  in  the  high  regard  in 
which  our  dollar  is  now  held  on 
tjie  money  exchanges  of  the  world. 
Its  continuance  at  high  premium 
must  be  flattering  to  most  Can¬ 
adians  even  if  opinions  differ  as  to 
the  merit  of  a  premium  currency. 

Wa  Must  Meet  World  Prices 

We  are  living  in  a  land  of 
plenty,  with  full  employment  and 


outlets.  To  enlarge  or  exen  main- j  generate  necessary  electricity,  penditiires  is  unfortunate.  On  the 
tain  our  foreign  trade  is  increas- 1  .Neither  would  it  hax'e  been  pos- i  other  hand,  it  is  of  paramount 
ingly  difficult  due  to  nations  be- 1  sible  to  attract  to  our  country  |  importance  that  in  these  dax's  of 
coming  more  industrialized,  the  j  our  great  aluminum  indiistrx  . !  unstable  W'orld  politics  our  defense 
shortage  of  dollars  abroad,  and  j  which  depends  for  its  raw  material  1  be  built  up  and  maintained  at  a 
the  premium  on  our  dollar.  Strong  ;  on  far  distant  sources  of  the  basic  j  high  state  of  efficiency.  We  have 
ore,  but  for  our  large  sources  of !  gone  far  in  recent  years  in  enlarg- 
cheap  hydro  electric  power  close  j  ing  our  social  services  and  it  must 
to  sea-board.  The  remarkable  i  be  realized  if  carried  too  far  it  can 


sales  effort  will  be  needed  with  a 
knowledge  of  what  is  acceptable 
in  different  countries.  In  this 
field  an  enlargement  of  Trade 
Commissioner  repre-sentation  can 
be  most  helpful.  Our  (Govern¬ 
ment's  f)olicy  of  encouraging 
international  trade  by  nations’ 
lowering  barriers  as  far  as  is 
reasonably  possible,  is  a  sound 
one.  The  present  x’isit  to  South 
America  of  our  Minister  of 
Trade  hnd  Commerce  with  a 
number  of  businessmen  should 
improve  friendly  relations  and 
further  trade. 

Since  there  is  a  limit  to  the 
consumptixe  capantj'  of  our  pres- 


development  of  our  manufactur¬ 
ing  in  recent  j  ears,  too,  has  been 
in  large  measure  facilated  by  sub¬ 
stantial  nearby  supplies  of  this 
type  of  power. 

V\’ith  (,'anada’s  coal  beds  not 
strategically  located  to  proxide 
steam  power  cheaply,  our  de¬ 
pendence  must  in  the  fore.seeable 
future  be  on  hydro-generated  elec¬ 
tricity  for  power  needs.  Latest 
surveys  indicate  that  the  turbine 
capacity  of  hydro-generated  elec¬ 
tricity  economically  capable  of 
utilization  from  known  sources  is 


be  a  serious  detriment  to  the 
nation.  This  has  been  the  ex¬ 
perience  in  other  countries  where 
it  has  discouraged  personal  in¬ 
centive  and  been  so  costly  that 
competition  in  world  markets  has 
been  most  difficult. 

It  can  give  us  some  satisfaction 
that  the  public  is  becoming  more 
conscious  that  taxation  must  be 
in  keeping  with  CGovemment  ex- 
penditui^  and  that  there  is  no 
place  in  our  economy  for  extraxra- 
gance  or  waste.  It  behooves  all 
governmental  bodies  to  control 


I  their  expenditures  to  permit  the 'flow  in  normally.  Our  textile 
relief  from  taxation  for  xvhich  |  industries,  xvhich  haxe  been 
:  the  public  is  looking.  ,  the  doldrums  for  almost  two 

I  years,  now  are  showing  ex  idcnce 
The  Outlook  '  of  upswing  in  xoliime  although 

It  is  rustomarx  at  this  time  to  prices  are  rompetitixe.  C'apital 
rontemplate  the  prospects  of  the  f'^penHiiure  is  pperti^d  to  con- 
Canadian  economy.  Our  long- j  I'tiue  at  a  high  figure;  inx  entories 
[term  xiew  is  extremeix'  bright,  sre  no  higher  than  axerage;  and 
i  Our  xaststoreof  natural  resourees.  !  the  lifting  of  credit  eontrols  and 
[only  in  the  initial  stages  of  de-  fteel  controls,  together  with  the 
'  x  elopment,  becomes  steadiix  more  impending  lifting  of  the  rattle 
:  x  aluahle.  not  only  because  of ,  embargo,  -hoiild  be  benehrial. 
'greater  use  but  also  because  of ;  hcre.st  industries,  while  meeting 
I  steady  depletion  in  other  conn- 1  i^lrong  competition,  haxe  con- 
i  tries.  We  haxe  a  haiinred  budget.  ,  tei  hold  up  bolter  than 

:  fax  orable  trade  balance  and  sound  '  seemed  in  prospect  .i  year  ago, 
i  currcncx .  Our  exchange  rc'crxes  ‘  .nnd  w  hile  there  has  biTn  a  drastic 
■at  .'S1,860,0(X),000,  an  incre.nsc  of ;  idling  off  in  the  xaiue  of  some 
;  $81,000,000  for  the  year,  are  sub  !*«.'  meials.  adversely  affecting 
stantial,  and  it  may  be  a  surprise  j 'he  mining  industry,  there  has 
to  .some  [teople  io  know  that  j  been  indication  of  some  improxc- 
$885,000,000  of  these  reserxes  [  ment  there  recently, 
consist  of  gold.  i  .Mtogether.  xxliile  one  hesitates 

However,  it  is  the  near-term  I  to  be  loo  definite  in  foreeasting 
pros)7ects — sax-  for  the  year  ahead  |  the  future.  I  feel  that  we  ran  w  ith 
— which  pariicularlx’  interest  al!  confidence  exficct  195.3  to  be 
of  us.  ,  another  good  x  ear  in  volume  of 

We  are  entering  with  emploxinent  and  business  ac'ix- 

considcrahly  more  promise  than  iry.  This  seems  lo  be  the  general 
I  we  entered  the  new  year  in  1952. !  outlook,  although  there  will  be 
i  l..ast  xear  we  were  obliged  tojsome  industries-  which  will 
I  rarry  oxer,  unharxested  in  the  be  less  fortunate  than  others, 
j  fields,  a  substantial  portion  of  the  [  and  xvith  world  conditions  dis- 
'prexious  autumn's  crop.  This  ;  turlxed  as  they  are,  diligence  and 
I  year  1952  crops  are  safely  garn- '  prudence  by  management 
:  ered  and  rrx  eniir  therefrom  w  ill  more  than  rx  er  anx  isable. 


Distribution 
to  Shareholders 


Glir  distribution  to  shareholders 
was  again  $9p0,0(X)  representing 
dix  idend  of  .$1.40  plus  a  bonus  of 
twenty  cents  a  .share. 


Current  Loans 
and  Discounts 


$19S.000.0t1O  hax  e  increased  bx 
$9.0(X),0(K)  to  an  all-time  high. 


gram.  Group  Life  and  Hospital¬ 
ization  benefits,  (/ratuitii^s  to  em¬ 
ployees  on  .small  pension  and 
Gratuity  .Mloxx-ances. 


Customers  and 
Shareholders 


Deposits 


We  oner  again  thank  our  rus- 
tomers  and  shareholders,  old  and 
new  ,  for  their  support  and  lox  altv. 
Our  customers  inrreased  d'lring 
the  past  twelxe  months  bx'  27,000 
to  nearly  528.000.  a  pleasing  gain, 
and  we  now  haxe  1,9,34  .share¬ 
holders,  42  more,  than  a  year  ago. 


I'he  changes  here  are  gratifx  ing. 
The  total  is  up  tn  $406, 000, 000, 
an  all-time  high.  Interest-hearing 
deposits  from  the  public 


The  Future 


The  results  of  the  past  vear  are 
now  history.  \\  hat  concerns  us 


higher  by  $21  .(KXI.fXX)  and  non- !  at  this  time  is  what  lies  ahead  for 
interest  bearing  by  $2,3,000,000  [  our  Rank  in  195  3, 


from 


a  J  car  ago. 


Branches  and 
Bank  Premises 


With  an  inxestmenl  in  hank 
premi.sps  of  $8.88.3,000  on  .Vox  em- 


I  he  obx  ioiis  .’.nswer,  of  cou’rsp, 
(always  assuming  (hat  we  con- 
'ii’ue  to  exercisq  ordinary  good 
iudgment  in  conducting  our  af¬ 
fairs)  is  that  this  will  depend  on 
the  good  health  or  otherwise  of 
general  business.  There  is  a  fur¬ 
ther  qualifiration  in  that  there  is 


fwr  29th.  an  inj'reasc  ;s  show  n  for  i  aiwajs  some  time  lag  so  that  ex  en 

the  year  of  $977,000  representing  I  quite  drastic  changes  in  general 

in  large  part  the  cost  of  our  new  '  ' 


GENERAL  MANAGER 
REPORTS  RECORD 
YEAR  FOR  THE 
BANK  OF  TORONTO 


Says  continued  Government  spendin;^  from  taxes  and 
borrowing  merely  redistributes — does  not  create  wealth 


I,,..  .  ^  ,,,,  .  business  upward  or  downward 

are  |  W  innipeg  office.  1  his  xrry  mo- ;  arc  not  reflected  immediately  in  a 
nern  and  imposing:  Hnildin^  marks  i  Bank’s  voiume  or  earning;*! 
for  ns  the  cidmination  of  nearly  |  There  k  of  course,  nodearthof 
fiftx'  xears  of  banking  serx  ice  to  |  opinions  as  to  w  hat  the  immediate 
Western  (  anada.  Apart  from 'future  holds  for  business.  Hn- 
being  a  crKlit  to  the  b.ink  and  the  j  doubledlx',  the  consensus  at  the 
cornmiimty.  it  stands  ill  this  city  I  present  time  is  that  for  .some 
;|hc  Gatcxxax  to  the  West  as  a  I  months  at  least  prosperls  are 
tribiiic  to  our  faith  in  its  progress  j  gewd.  This  mav  well  be  correct, 
and  dexelopmcnt,  lo  which  xve  are  :  but  let  ii,=  not  forget  that  xx'hen  a 
proud  to  haxe  contributed  and  in  [  limit  is  placed  on  the  term  ox-cr 
which  xxei  will  continue  to  plax' '  which  conditions  are  expected  to 
out  part.  ^  hp  fax’ourable,  the  period  is  more 

We  are  now-  operating  240  |  likely  to  be  shorter  than  expected 
branches,  the  highest  number  in  |  rather  than  the  rex-erse. 
our  historx,  an  increase  of  66 
since  the  close  of  the  war. 


L.  G.  Gillett, 
Vice-President  and 
General  Manager  said : 

Mr.  Chairman  and  Gentlemen; 


Profits 


Staff 


The  satisfactory  results  of  this 
past:  vear  could  not  haxe  lieen 
attained  xeithout  the  hard  work  of 
an  efficient  staff,  and  f  cxpre.ss  to 
them  xoiir  appreciation  and  mine 
for  tlieir  loyalty  and  dexotion  to 
duty  and  their  interest  in  the 
progress  of  this  Hank.  . 

The  welfare  of  our  2,500  em- 
ploxees,  ol  whom  close  to  50% 


Our  earnings  also  showed  im 
proxement  and,  after  full  provi¬ 
sion  for  Rad  and  Doubtful  Debts 
and  our  contribution  to  the 
Our  Ninety-seventh  .Annual  Pension  Fund,  but  before  Gnvern- 
Statement,  as  presented  to  you  ment  Taxes  and  Depreciation 
today,  is  a  satisfactory  one  and  ;  were  $2,716,662,  higher  by  .S1.34,- 
reflects  another  year  of  well-  j  000  than  a  \  ear  ago.  Taxes, 
sustained  progress.  |  Federal  and  Proxincial,  at  $1,- 

I  .n-T  .  ,;  055,000  were,  of  course,  up  but 

In  many  respects  19.s2  turned  i  ■  .  ■ 

out  a  better  >car  than  was  antici-  deduction  of  Depreciation',  $498^- ' 
pated  twelve  months  ago.  if  qOO,  the  full  amount  permitted 
there  was  no  great  improx-ement,  net  profits  were  $1.16,3.220,  higher 
there  was  at  least  no  real  worsen-  ^  $47,000  than  for  1951. 
ing  of  the  international  situation,  m.,  i  , 
and  general  business  in  Canada,  .  P'^Oire 

although  showing  some  uneven-  '"’P.'-ovemenl  is  moder- 

ness,  was,  on  the  w  hole,  g^od. 

There  were  soft  spots  to  be  sure,  "P*" 

but  on  the  other  hand  .some  lines,  i  ,,  ^  ^  'now  it  is  not 

notablv  tho.se  assisted  by  the  ^-'■P**"'' 

removal  of  credit  restrictions,  : 

growing  xolume  under  current 


restrictions, 

showed  definite  improvement'  ,  r  .  ■ 

while  our  Prairie  Provinces  were  fo'^" 

blessed  with  a  record-breaking  [ ^^^at 
:  this  past  xear  we  haxe  met  with 

I, some  measure. of  .success  has  been 
Throughout  the  twelve  months,  '  due  to  - a  determined  policy  of 
our  xolume  of  business  showed  a  controlling  expenses  wherever  ex- 
steady  and  consistent  gain  with  pedient  or  possible,  a  policy  which 
the  result  that  at  November  29ih  I  (xiuld  not.  haxe  been  successful 
our  a.s.sets  reached  a  new  high  at  j  without  the  full-hearted  co-opera- 1  total  was  appropriated  for  per- 
$522.(X)0,0(X),  up$33,(X)0,()(X)from  ’  tion  of  our  branch  managers  1  sonnel  benefits,  such  as  the  Bank's 
the  preceding  year.  i  and  staff.  contribution  to  our  Pension  Pro- 


us  at  ail  times.  In  December,  as 
usual,  salary  increases  and  cash 
l>onu.sc,s  xvere  axxarded  and  when 
determining  indixidual  amounts 
we  endeaxoured  to  recognize  f's- 
pecially  those  rmploxees  who.  hv 
application  and  initiarise,  tact 
arid  friendliness,  are  making  our 
operation  more  efficient  and  eco¬ 
nomical,  thus  attracting  addition¬ 
al  and  profiubie  business.  The 
high  quality  of  our  .service  to 
customers  can  come  onl>'  from  a 
happy,  satisfied  staff  and  we  are 
alwaxs  seeking  to  encourage  b\ 
way  of  promotion  those  who  arc 
serxing  xvell  the  interests  of  our 
organization. 

During  the  past  >  ear,  as  has 
been  our  practice,  a  substantial 


1  hen,  are  an}'  of  us  too  sure  as 
lo  what  is  meant  by  continued 
goofi  limcij?  .Are  thex-  to  be  based 
on  increased  production  of  real 
wealth  leading  to  a  higher  stan¬ 
dard  of  fix  ing  for  all.  or  merely  on 
a  form  of  creeping  inflation — not 
real  prosperitx',  but  only  its 
mirage? 

Much  is  made  of  the  pmha- 
hility  of  roiitinticd  ( .oxTcnment 
cxtieiiditure,  largely  for  deien.se. 
Phis  max’  xvell  be  necessarx’,  and 
of  cour.se  xx  ill  assist  certain  fines  of 
business,  but  cannot  help  everx- 
one  when  site'll  expenditure  ran 
come  only  from  continued  high 
taxes  or  from  (lox'crnment  l')or- 
roxviiigs.  This  spending,  unfor¬ 
tunately,  creates  no  new  wealth 
but:  at  best  is  only  a  mamier  of  re¬ 
distributing  income  and  capital. 

I  [jiving  said  this,  let  ns  admit 
I'l.u,  the  outlook  is  thought  to  be 
good,  but  xvith  a  certain  over¬ 
hanging  uneasiness  quite  apparent 
in  the  general  reltictanre  tn  pre¬ 
dict  more  than  months  ahead.  -So 
far  as  this  institution  is  concerned, 
liowexer,  we  can  only  accept  the 
future  as  it  comes  and  no  neces¬ 
sity  for  any  change  in  policy  is 
apparent.  W'e  need  not  be  ner¬ 
vous.  nor  even  oxerconservatix'e, 
merely  careful  and  prudent,  con- 
limiing  to  take  care  of  the  legiti¬ 
mate  and  reasonable  requirements 
of  present  and  prospective  cus¬ 
tomers  to  the  fullest  possible 
extent. 


THE 


BANK«^1DR0N1D 


Incorporated  1855 


Head  Office:  Toronto,  Ont — 240  Branches  Across  Canada. 
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Active  Year  for  Commonwealth  Int.  Reports  On 
deHailland  Co.  Quarterly  Stock  Transactions 

With  Plane  Production  atj  Commonwealth  International  Corp.  Ltd.  report.^  a  number  of  port- 

Po*t-Wor  Peak,  Earnings '  switches  made  during  the  quarter  ended  December  31st. 

Shew  Wide  Gain  j  securities  sales 

— * -  I  Asbestos  Corp .  1.000  shares 

Fiscal  Year  Ended  September  30th  . .  5.000 

f  S  C.P.R.  .  • .  •  . .  3.000  ” 

1932  1951  Consolidat.’d  Smelters  .  2,500  ” 

Oper.  Profit  .  .  022,020  345,046  Pa<*p  Herspv  Tiihp«  'enn  .. 

Str  Earnincs  .  259:620  loolooo  .  ,  „ 

•Earn,  per  Share  ..  6.66  4.40,  .  5.000 

•On  combined  and  ‘B’  Stocks.  ;  George  Weston  .  2,000  ” 

Annual  report  of  de  Havilland  [  ShCURITV  PURCHASES 

Aircraft  of  Canada  Ltd.  reflects  a! Bathurst  “A”  .  250  shares 

year  in  which  production  of  air- i  Consumers  Glis.s  . 1,900  ’’ 

craft  by  company  attained  a  post  j  Dorninion  Oilcloth  - ■ .  rOO  ” 

war  peak  with  profits  before  taxes  j  .  •'•50 

almost  140  per  cem  greater  than  |  international  Nickel  . 2.000  ” 

for  preceding  fiscal  period  and  j  Mining  Corporation  .  5  000  ” 

ret  earnings  showing,a  substantial  MacLeod  Cockihutt  . .5,000  ” 

improvement.  •  |  Supertest  Petroleum  . ; .  l’,500  " 

Balance,  sheet  reveal.s  total  assets  Toronto  Iron  "A"’  .  410  ” 

Up  widely  at  .$11,974,352  as  com- 1  c,,miv,Q,-,r  no*  ^  t  n  .  i.u  t  .  .•  i 


THE  FINANCIAL  TIMES,  JANUARY  23,  1953 


Bank  of  Toronto  Director 


1.000  shares 
5.000  ” 

3.000  ” 

2.,500  ” 

500  ” 

3.000  ” 

2,000  ” 


250  shares 
1,900  ’’ 

ROO  ” 

350  ” 

350  " 

2.000  " 
5,000  ” 

5,000  ” 

1,.500 


Laurence  M.  Savage 


Newsprint  Production,  Shipments\ 
At  New  Peaks  During  Past  Year] 

Production  and  shipments  of  Ca-  average  of  103,2  per  cent  of  capa-i 
nadian  newsprint  mills  established  city  last  year;  a  new  high  record 
new  peaks  during  1952,  production  and  comparing  with  1951  average  | 
being  up  3.1  per  cent  from  1951  of  102.9  per  cent  of  capacity.  i 

f Consumption  of  new.sprint  in  U.S. ; 
with  5.516,279  tons  and  shipments  3  .  ,  ,  j-  .  , 

per  cent  greater  at  5,666.449  tons  y®®'''  according  to  ANPA  fig- 
as  against  5,503,511  tons.  Total  ship,  I 

ments  last  year  according  to  month-  ^  rom- ; 

ly  report  of  Newsprint  Association  Pared  w-ith  5,9(4,865  tons.  Con-  ■ 
of  Canada  exceeded  shipments  in  supers  stocl«  at  end  of  year  were  | 
1948  bv  almost  700,000  tons,  or  about '  “P/y"  y®®*' 1 

14  per  cent.  '  ^ ^”*al  at  823.467  tons  as  against  | 

Ji-  .  .  ,Tc-  1  .  ■  .n...  "*5,807  tons  while  aggregate  stocks 

"('on® hands  of  consumers  and  mills' 
amounted  to  9.57.705  tons  as  com¬ 
pared  with  4.783,549  tons  m  pre- 1  pared  with  825.285  tons  at  end  of 
vious  year;  shipments  to  other  mar- 1  jg^]  «  c  lu  ^ 

kets  were  up  at  462.616  tons  from  . 

360,067  tons  in  1951;  shipments  to !  ^  ‘ast  production  of; 

domestic  consumers  moderately  '-anadian  mills,  at  463,377  tons,  waS; 
higher  than  in  preceding  year  at  slightly  less  than  November, 

368.768  tons  as  against  3.59.895  tons.  °“‘P“‘  463  435  tons.  This  was . 

Canadian  mills  operated  at  an  “ntra-seasonal  as  December  pro- 
- — - duction  normally  shows  a  decline 


i  sales  of  president  of  A.  C.  Leslie  A  B.A.  OIL  CONVERSIONS 
I  Co.  Ltd.  Montreal  steel  and  metals  British  American  Oil  Co.  Ltd. 

organization.  advi.ses  that  during  December  an 

:  Mr.  Cushing  was  formerly  direc-  additional  24  shares  were  issued  as 
tor  and  assistant  to  the  president, !  a  result  of  the  conversion  of  de¬ 
while  Mr.  Cooney  was  director  and  j  bentures,  increasing  number  of 
general  sales  manager.  I  shares  outstanding  to  7.9.55,942. 


Balance,  sheet  reveais  total  assets  loronto  Iron  "A  .  410  ”  „  ,368.768  tons  as  against  359,895  tons.  .  iwti.too  lun*.  iru»  was 

Up  widely  at  $11,974,352  as  com-l  c, «  r-  i.u  ,  .  ,  a.  '  Bank  of  Toronto  announces,  Canadian  mills  operated  at  an  December  pro- 

pared  v,iith  $5,127,356,  big  increase  --  Summaiy  oi  net  assets  of  Commonwealth  International  Corp.  as  at  that  Laurence  M.. Savage  was  elect- 1 - — - duction  normally  shows  a  decline 

being  accounted  for  by  sale  during  December  31st,  1952,  follows;  |ed  a  member  of  the  Board  of  Direc-!  .  -  .  1°?  propo^ions  from  the  pre- 

the  year  of  the  company’s  plant  Sl'rtritS  at  the  .Annual  Meeting  of  thei^-j  ,  ^  ‘capital  jviou.s  month.  December  1951  pro- 

and  property  in  North  York  Town-  OlULKSj  janua.-y  twenty-first  in  ^  ‘  ')f  duction  amounted  to  435,287  tons, 

ship  to  the  federal  government  for  .iToronto.  Mr.  Savage  is  president  of  ^  '  Shipments  of  newsprint  in  De- 

$5,000,000  for  use  as  an  RCAF  base.  d  “^^®^iThe  Savage  Shoe  Company,  Ltd.,] .  i  amounted  to  463,064  tons. 


being  accounted  for  by  sale  during 
the  year  of  the  company’s  plant 
and  property  in  North  York  Town¬ 
ship  to  the  federal  government  for 
$5,000,000  for  use  as  an  RCAF  base. 

Jr^emS'^'by^^rn ‘ne'^ryeir.  AGRICULTURAL  IMPLFMENTS-2.73% 

Output  during  the  1951-52  period,  Cockshutt  'Farm  Equipment  . 

P.  C.  Garratt,  vice-president  and  Massey-1 ‘arris  . 

managing  director  says  in  report,  AirTOMOTTVF—?  3K.- 
consisted  of  232  civil  and  military  iivt— z.jb  ,r 

Beaver  aircraft,  most"  of  which  Ford  of  Canada 

were  for  the  U.S.  Air  Force  and  Goodyear  Tire  iCa 


Par  Value  Assets :  p^eston,  Ontario. 


f’ord  of  Canada  “A”  . . . 

Goodyear  Tire  (Canada) 


the  U.S.  Army.  Some  of  these  air- 1  BANKS— 7  ■jO'’' 
craft  are  now  on  active  service  in  i  „  , 


Korea,  and  others  are  operating  5®"!^  of  Montreal  . 

with  U.S.  forces  in  Europe.  Bank  of  I^va  Scotia  . 

Company’s  latest  aircraft,  the  ranaHi*an 

DHC-3  Otter,  has  undergone  con-  ^  ^  Commerce 

tinuous  development  and  has  com-  «oyai  oanh.  . 

pleted  all  necessary  test  flying  to  BASE  METALS— 20  05% 


become  the  world’s  first  single  en¬ 
gined  aircraft  to  be  approved  under 
International  Air  Carriage  stan- 
dards. 

Repair  and  overhaul  work  on 
Vampire  aircraft  and  Goblin  en¬ 
gines  has  been  maintained  at  about 
the  same  level  as  the  previous  year 


Aluminium  Ltd . 

Cons.  Mining  &.  Smelting  . 

Hudson  Bay  Mining  A  Smelting 

Internadonal  Nickel  . 

Mining  Corporation  . 

Noranda  Mines  . 

Sullivan  Cons.  Mines  . 

Waite  Amulet  . 


_  .  •  CONSTRUenON— 4.95% 

torn  I  nos  wOin  Asbestos  Corporation  . 

_  ,  _  Building  Products  . 

S.  Canada  Power  Canadian  western  Lumber  . 

Conduits  National  . 

Dominion  Oilcloth  . 

Net  For  First  Quarter  Up  Gypsum  Lime  . 

At  61  Cents  on  Common  CONTAINERS  &  PACKAGING— 2.22% 

from  43  Cent.  Y«,r  Pr.-  8?o”ras°i-L,i 

vious  Dominion  Glass  . 

t  Modern  Containers  “A” . 


Marked  gains  in  gross  income  FOOD— 1.33% 

and  in  net  earnmgs  are  reported  by  Canadian  Canners  . 

Southern  Canada  Power  Co.,  Ltd.,  Weston  G-orgt 
for  the  month  of  December  and 

for  the  first  quarter  of  company’s  GOLD  MINING — 1.43% 

fiscal  year.  In  a  recent  message  to  Kerr-Addison  . . 

shareholders  accompanying  current  MacLeod-Cockshutt  _ 

dividend  on  preferred  stock,  com-  San  Antonio  . 

pany  announced  that  new  peaks  in  TMoiriTR-'  7  noc- 

consumption  and  output  had  been  HEAVY  iNDUoTKi  7  39/e 

established  during  December.  Canada  Iron . 

Gross  income  for  the  month  un-  Dominion  -loundiies  A  5 
der  review,  interim  statement  Dominion  Steel  &  Coal 
shows,  amounted  to  $635,778,  which  International  Mctcl  ‘  .A  ’ 

compared  with  December,  1951,  fig-  Page-Hersey  Tuoes  .  . 

ure  of  $560,374.  Net  earnings  after  Steel  of  Canada  7%  Pf< 

all  charges,  including  taxes,  were  Toronto  Iron  Works  ”.A’ 

$21,597  higher  than  for  same  month  Waterous  ‘A”  . 

cLprrS“witr$91.5l2.^''^’'®®  MERCHANDISING-3.96% 
For  3  months  ended  December  Imperial  Tobacco  ... 
31st  gross  income  totalled  $1,929,771  Loblaw  C^ocete.ios  "A 

and  showed  an  ir.-crease  of  $229,717  Stedman  Ufos.  . 

over  figure  of  $1,'700,0.54  for  corre-  Supertest  Petro.eurn  . . 

spending  period  of  1951.  After  all  ^  Grocers  ’  A  . 

charges,  including  taxes,  net  earn-  Ecller  s  . . 


Canada  Iron  . 

Dominion  .-foundries  A  Steel 

Dominion  Steel  &  Coal  . 

International  Mctcl  ‘  .A  ’  . . . . 

Page-Hersey  Tuoes . 

Steel  of  Canada  7%  Pfd.  ... 

Toronto  Iron  Works  ”A” _ 

Waterous  ‘A”  . 


Imperial  Tobacco  ... 
Loblaw  Grocete-ias  "A” 

Stedman  Bros . 

Supertest  Petroleum  . . . . 
Western  Grocers  ’’A’’  ... 
Zeller’s  . . 


ings  for  quarter  were  up  at  $353,548  OILS— 1.755 


from  $281,722;  and,  after  allowing 
for  proportion  of  year’s  dividends 
on  preferred  stock,  were  equal  to 
61  cents  a  share  on  common  as 
compared  with  43  cents  a  share. 

Texos  Company  To  Work 
Acreage  in  Peace  River 

Vancouver. — The  General  Amer¬ 
ican  Oil  Co.  of  Texas  will  take  over 
the  development  of  1,000,000  acres 
in  the  Peace  River  country  of  north¬ 
eastern  British  Columbia  according 
to  a  joint  statement  released  here 
by  J.  A.  McLallen,  president  of 
Fargo  Oils  and  A.  H.  Meadows, 
chairman  of  General  American. 

Fargo  Oils  now  holds  rights  on 


B.A.  Oil  . . 

Home  Oil  . . 

Imperial  Oil . 

McColl-Frontenac  Oil 


PUBLIC  UTILITIES— 8.05% 

Bell  Telephone  . 

B.C.  Power  “A”  . 

Gatineau  Power  . 

N.S.  Light  A  Power  . 

Shawinigan  Water  A  Power . . 

Winnipeg  Elect.-ic  .  . .  . 

PULP  A  PAPER— 19.12% 

Abitibi  . 

Anglo-Newfoundland  Development 

LAURA  SECORD  ADDmONS  i'^' 
Toronto. — Additions  to  two  stu-  I 


7,000 

1.15 

15.000 

1.38 

2.000 

1.38 

1.000 

.98 

2,000 

.67 

2,000 

.35 

1,000 

.43 

500 

.15 

2,000 

.70 

4.000 

2.22 

12.000 

4.34 

6,000 

3.60 

10,000 

4.93 

5,000 

.76 

4,000 

3.24 

10,000 

.30 

5,000 

.66 

5,000 

1.39 

2,500 

1.01 

5.000 

.46 

2,000 

.27 

4,000 

1..53 

700 

.27 

2,000 

.48 

1,000 

.33 

1,900 

1.33 

150 

.03 

2,000 

.67 

4,000 

1.16 

5.300 

1. 13 

5.000 

.14 

6,000 

.14 

3,000 

.72 

12,000 

1.99 

6.100 

1.03 

4.500 

l.,54 

1,000 

.78 

2,000 

.74 

1.575 

.28 

2.000 

.29 

10.000 

1.03 

500 

.20 

5,000 

•  .92 

2,000 

.29 

2.500 

.94 

12,500 

2.56' 

3.000 

.  .66 

2,000 

.28' 

1,000 

.39 

1,000 

.42 

3,000 

1.26 

5,000 

1.301 

8.000 

1.81 1 

2,000 

.45 : 

2.000 

.92] 

4,000 

1.81 1 

20,000 

3.05  1 

10,000 

1.01  1 

Internat'l  Paints 
Earnings  Shaded 

Sales  Well  Maintained  But 
Profits  Affected  by  In¬ 
crease  in  Costs 


a.samst  M.017  down  from  November  total  of  498.-’ 
in  1951.  Debenture  interest  for  937  tons  and  slightly  higher  than 
.at !  December  1951  figure  of  461.455 
$7.o25  compared  with  $8.o75.  while 'tons.  Shipments  to  U.S.  were  up  at 
depreciation  dipped  to  $74.4.54  397.927  tons  from  391,980  tons  in 
^om  the  1951  figure  of  $77,797.  December  of  previous  year;  dom- 
Provision  for  taxes  .stood  at  $118,-  e.‘:tic  shipments  were  higher  at  36.- 
157  compared  with  $141,991  '.n  the: 620  tons  as  compared  with  30,939 
'preceding  year..  'tons;  while  shipments  to  other  mar- 


Earn  on  Prefd 


Woll  MniittnirtaM  !)••*  P‘’“®oing  year..  'tons;  while  shipments  to  other  mar- 

yy ell  Maintained  But  Funded  debt,  which  originally  |  kets  were  down  at  28,517  tons  from 
$  Affected  by  In-  at  $300.000.  has  been  reduced  '  38.536  tons.  U.S.  consumption,  ac- 

.  _  through  yearly  payments  of  $30,000  cording  to  ANPA  figures,  were 

(  in  Costs  to  Its  present  level  of  $180,000.  slightlv  lower  in  December  than' 

- - -  In  dir^tors’  report  Frank  M.  for  same  month  in  1951  at  386.627 

Fiscal  Yrs.  ended  Sept.  .toth.  Ross,  chairman  of  the  board,  states  tons  as  compared  with  387,783  tons. ' 
1952  1951  that  sales  were  well  maintained _ 

3s;;;;  JS  fhe ^liour^ean  a.  c.  Leslie  appointments 

fd  ....  lo.sc'r  is.’i-j.  in  net  profit,  he  points  out,  was  Announcement  is  made  of  the: 


Work.  Capjul  —  1,446.752  1,439.64.5  due  largely  to  continued  increases  appointment  of  J.  C.  Cushing  to; 

Curr.  Ratio  .  4.61-1  4.37-1  in  onpratinir  costs  such  as  salaries  _ _ _ 


W  r  are  pleased  tn  announce 
the  following  Head  Office  appointments: 

John  F,.  Rrooken 

Manafrr,  Trailing  Drpartmmi 

Frederick  K.  Uriflfin 

Manager,  Svndicatr  Department 

W  illiam  T.  Moran 

Manager,  Research  and  PortfoUa  Department 

The.  above  and 

.Murray  D.  (^ox 

Manager,  Toronla  Ojjjxea 
are  now-  shareholder*  in  thia  buaineaa. 

Greenshields  &  Co  Inc 

Montreal 

Quebec  Sherbrooke  T 


International 


tJaints  i*'  ?P®^ating  costs,  such  as  salaries,  executive  vice-president  and  Ed-' 
Paints  I  freight  and  wages.  I  .  ,  r-  .  •  .  .  ' 

ended!  m  order  to  give  company’s  cus- '  vice-prcsident- 


maintained,  annual  report  shows,  |  states,  directors  have  authorized 
but  higher  costs  of  materials  and i the  construction  of  a  warehouse; 


arnings.  joperations,  particularly  during  the! 

Balance  sheet  reveals  a  slight  im-ibusy  season. 


NATIRAL  LAS  -  The  New  Goliath! 


Bathur.st  Power  A  Paper 

Consolidate:!  Paper . 

Powell  River  . 

Price  Bres.  . 


Canadi.in  Bronze  . 

Canadij.i  Pacific  Railway 
Nationiil  Steel  Car  . 


TEXTILES -3.81% 

Canadiin  Celanose 
Penman*; . 


Canadian  Industi'ic'  Ltd . 

International  Bronze  Powders 

Moore  Cornoration  . 

Niagara  Wire  \/eaving  . 

Russell  Industries  . 


78  BONDS 

74  BONDS.  CASH,  ETC.— 6.25% 

28  Gover.imen'.  of  Canada  3%.  19.56  .  $  .50.000 

29  Government  of  Canad-;  3%  1957  .  $100,000 

Government  of  Canada  3%  1960  .  $  50,000 

n- j  Governnient  of  Cana-’a  3%  1962  .  $200,000 

on  Net  Cash  A  Rcce.vables  .  $188,961 


1^4Tl'R4T,  G  \S  as  a  highly  effirient.  Inw-roat 
2-  fuel,  and  as  the  basis  of  a  major  new  rhemiral 
industry,  has  enjoyed  speriarular  development  in 
the  Lniled  States  during  the  past  ten  years. 

Indications  are  that  the  industry  in  Canada  is 
now  on  the  threshold  of  similar  expansion.  Our 
eiirrenl  Monthly  Bulletin  discusses  this  timely 
subject,  and  reviews  several  companies. 

ITe  uiU  be  plensed  In  mail  you  a  ropy 
upon  request. 


Memhers; 

The  Toronto  Slock  Kxehange 

The  Investment  Dealers'  Association 
of  (ianada 


&  Co. 


.LV055,  J.vnowie5  cx  \^o. 

3.50  B4Y  STREET  X  4.  1701  TORONTO 
Hamilton  Brantford  ^  indaor  Siidbiirr  Brampton 
Dire<*t  wire*  to  Montreal  and  New  York 


Cold  Strip  Mill 

Announcement  Ls  made  here  by 


Steel  Corp.,  that  a  new  cold  strip 
mill  will  be  built  by  company  at  a 
cost  of  $3,500,000. 

The  mill  which  is  to  be  built  here 


industries  and  silicon  steels  for  the  | 
electrical  industries.  ; 

It  will  be  ho'jsed  in  a  new  build-: 
ing  of  60,000  square  feet  area. 


n  !]  n 

n  r 


the  huge  tract  but  the  announce-  t  "  cAn-ri  Consl.,  Qhdnc 

ment  said  General  American  has 
acquired  substantial  interest  in  the  ‘"7° 

company  and  will  take  over  man-  construction.  John  D  Hayes 

agement  and  responsibility  of  the  president  and  chairnnan,  reported  at 
operations  annual  meeting  or  shareholders 

It  will  be  the  Texas  company’s  here  during  the  past  week.  . 
first  venture  in  the  Canadian  oil  Modernization  to  several  more  of 
development.  Work  is  expected  to  the  101  shops  of  the  company  :s 
start  as  .soon  as  weather  permits.  planned  for  this  year,  he  added. 


Canadian  Business  Index 


SEALED  TENDERS  INVITED  FOR 

$12,000,000.00 

City  of  Toronto 

4^0  Serial 

Instalment  Debentures 

(Interest  and  Principal  payable  in  Toronto  only) 

Scaled  tenders  endorsed  ‘Tender  for  City  of  Toronto  Debentures”, 
addressed  to  Allan  A.  Lamport,  Mayor  and  Chairman  of  the  Board  of 
Control,  will  be  received  by  the  undersigned  until  12  o’clock  noon  (East¬ 
ern  Standard  Time),  Tuesday.  January  27th.  19S3,  for  the  purchase  of: 
$13,0(X),000.00 — 4<^— Serial  instalment  debentures,  dated 
February  2nd,  1953,  maturing  February  2nd,  1954-1983. 

TENDERS  WILL  NOT  BE  RECEIVED  FOR  ANY  PART. 

BUT  MUST  DEFINITELY  SPECIFY 
ONE  PRICE  FOR  THE  EN'nRE  ISSUE  OF  $12,000,000.00 

The  favourable  opinion  of  the  legal  firm  of  Messrs.  Clarke,  Swabey. 
McLean  and  Ross.  'Toronto,  as  to  the  validity  of  the  issue,  will  be 
engraved  on  each  debenture. 

Full  details  as  to  the  maturities  of  the  debentures  herein  offered 
are  siiown  in  a  printed  prospectus,  copies  of  which  will  be  furnished 
upon  -equest.  To  comply  with  the  requirements  of  The  Municipal  Act 
asmodified  by  The  Citv  of  Toronto  Act,  1949,  all  of  the  debentures 
maturing  in  1983  arc  redeemable  at  par  plus  accrued  interest  on  any 
date  prior  to  maturity  at  the  option  of  the  Municipality. 

Information  with  respect  to  the  Purposes  of  Issue,  City’s  debt,  tax 
collections,  etc.,  is  given  in  the  prospectus. 

The  debentures  are  in  coupon  form,  are  payable  both  interest  and 
principal  in  Toronto  and  are  of  the  denomination  of  $1,000.00. 
Provision  is  made  for  registration  of  principal  only. 

Engraved  debentures  will  be  ready  for  delivery  on  or  about 
February  20th.  1953,  and  payment  is  to  be  made  at  the  office  of  the 
undersigned  upon  delivery. 

A  certified  cheque  for  $240,000.00  (2%  of  total  issue)  payable  to 
G.  A.  Laiscelles,  Commissioner  of  Finance,  must  accompany  each  tender. 

Tenders  containing  conditions  varying  from  the  ^bove  will  not 
be  considered. 

The  right  is  reserved  to  reject  any  or  all  tenders. 

G.  A.  LASCELLES. 

Commissioner  of  Finance. 

Treasury  Department.  ^ 

City  Hall.  Torontao,  Cjnada.  January  21st,  1953. 


FINANCIAL— D.B.S.  t 

Bank  Debits— 11  months  .  112,790,000,000 

Chartered  Banks — Nov.  30th — 

Demand  Deposits  .  3.106,216,000 

Savings  Deposits  .  4.915,627,000 

Current  Loans  .  3,243,524,000 

Life  Insurance  Sales — 6  months  ..  838.100.u00 

DOMINION  FINANCE 

Total  Revenue— 8  months  .  2.686, a38,000 

Total  Expenditures  .  2..394,985,000 

Surplus  .  293,853,000 

BUSINESS  CONDfilONS— D.B.S. 

General  Economic  Situation- 
Index  of  Industrial  Production- 

Sept .  1935-3!>  equaU  100  218.3 

Production  and  General  Business 
Mineral  Production— 

Gold — 10  months  .  Ounces  3,602,327 

Coal — 10  months  .  Tons  14.087,122 

Cement— 10  months  .  Bbls.  15,865,689 

Asbestos — 10  months  .  Tons  781,581 

Manufacturing  Production— 

Sept.  . . 1935-C9  equals  100  233.0 

Flour— 4  months  (a)  .  Bbls.  8,548,884 

Leather  Boots,  Shoes — 9  mons.  Prs.  27,334,335 

Newsprint— 11  months  .  Tons  5,223,674 

Wood  pulp — 11  months  .  Tons  8,071,027 

Fine  Paper — 11  months  ...  Tons  163.504 

Steel  Ingot— 9  months  _ Sh.  Tons  2.795,254 

Pig  Iron— 9  months  . Sh.  Tons.  2,003.579 

Power  production— 10  months  H.P.  51,029,000,000 

Auto  S.iics — 11  months  .  Unit.s  377,018 

Paint.  Varnish  Sales— 10  months  $  8,9,461,327 

Crude  Oil— 9  months  .  Bbl.s.  43,679,762 

Refined  Petroleum— 3  moi . Bbls.  28,527,000 

Manufacturing  Inventories  —  Oct.  .5,441,500,000 

Construction  Contracts  7  months  1,044,176,300 

FOREIGN  TRADE— 

Total  Exports  .  10  months  3.553,500.000 

Total  Imports  . 10  months  3,321,900,000 

Total  Trade  .  10  months  6,880,400.000 

Total  Balance  . 10  months  +236,600,000 

U.S.  Balance  .  10  months  — 536,300,000 

U.K.  Balance  .  10  months  +333,600,000 

DOMESTIC  TRADE— O.B.S. 

Chain  Store  S’ales  .  10  month.s  904,774,000 

(Department  Store  Sales  ..11  months  834,425,060 


112,790,000,000  102,050,000,000 


3,602,327 

14.087,122 

15,865,689 

781,581 


233.0 

8.548,884 

27,334,335 

5,223,674 

8,071,027 

163.504 

2.795,254 

2,003.579 

51,029,000,000 

377,018 

8.9,461,327 

43,679,762 

28,527,000 

.5.441,500,000 

1.044,176.300 

3.55.5,500.000 

3,321,900,000 

6,880,400.000 

+236,600,000 


2.936,325,000 

4.616,405,000 

2,974,800.000 

782.900.000 

2.467,973,000 

1,911.474,000 

556.499,000 


•5,639,719 

14.810210 

14,928,573 

819,899 


214.1 
7,369,433 
25,630,771 
5,080,992 
8.402,741 
'.86,520 
2,654,327 
1,884,135 
47,369,400,000 
365,841 
84.313.679 
.54,811,570 
34,013.000 
3, .560,900, 000 
1.303.128,700 

.5,193,900.000 
3,486,100,000 
6.680,000,000 
—292200,000 
—457,200,000 
+  143.700,000 


CID 


Old  Sandy  kept  his  valuables. 
In  his  old  fashioned  kilt, 
Too  bad  for  him  he  didn't  use 

*t(i6  (xuik  tkoi  saoicolHdit*  t 


For  one  dark  night  ere  early  dawn. 
As  he  lay  sound  asleep, 

A  robber  came  and  stole  the  kilt. 
With  everything  in  its  keep. 


Farm  Income .  12  months 

Wholesale  Sales — ^Nov.  ’3o-3f9  equal  100 
Rail  Car’oadings  . 12  months 

PRICES— D.B.S. 

Wholesale  Prices  Dec.  '35-39  equal  100 
Cost  of  Livlng*^  Dec.  '35-39  equal  100 
Ind.  Comb.  Stocks  Dec.  '35-39  equal  100 
Ind.  Bond  Yields  Dec.  '35-39  equal  100 
GRAIN  STATISTICS— Bushels— D3.S. 

•Wheat  in  Store,  Jan.  3rd  (bushels)  ... 
EMPLOYMENT— D.B.S.— Nov.  1st— 

General  Index  . 

RAILWAYS  EARNINGS 
C.N.R. — November : — 

Gross  Revenue  . 

Operation  Expenses  . 


).119, 745,000 

9.439.327,000 

7.2 

!,787, 800.000 

2.825,500.000 

1.3 

362.8 

364.4 

0.5 

4,160,199 

4.183.662 

— 

0.7 

24 1. .7 

284.6 

15,2  i 

II5.8 

IlR.l 

2.0  1 

168.4 

177.3 

— 

5.0  j 

118.0 

112.0 

-T- 

5.4  1 

256.573.867 

227.861.149 

+ 

12.6: 

i 

191.9 

186.4 

3.01 

S,). 06 1,000 
49,969,000 


Net  Revenues  . 

Eleven  Months: 

Gross  Revenues  . . . 
Operating  Expenses 


Net  Revenues  . 

C.P.R. — November: 
Gross  Revenues  . . . 
Operating  Expenses 


Net  Revenues  . . . 
Eleven  Months; 

Gross  Revenue  . . . . 
Operating  Expenses 


Net  Revenue 
(a)  Crop  .Year. 
•-1953-53. 


616.218,000 

573,348,000 


38,948.644 

36.053,532 


418,254,032 

391,798,733 


34,105,0<'4) 

30,316,000 


5702.53, OC-0 
529,137,000 


.57.914.345 

33,779,819 


393.317,812 

369.578.038 


+45,685,000 

+44,411,000 


+  1.034,299 
+  2,273,713 


+24.936220 

+22,220,695 


Always  be  sure  of 
fast,  courteous  service 


Bank  at 

IMPERIAL 

tite  (nuiic  tiult 


*tlu  IosJl  tk«t  MMMCS  kodt* 


Now  Sandy’s  learned  his  lesson  well, 
That  loss  aroused  his  ire. 

He  has  a  SAFE  DEPOSIT  BOX, 

Keep  things  from  loss  and  fire. 


iHPERiiii  an 

8F  Cinii 


i 


ITie financial TTmes  ' Clifford  Clarks.  Last  Address 

■  ■  and  government.  (  the  Privy  Council  was  abolished,  But  in  criminal  matters  in  ccr- 

FSTABLISHED  1912  The  Call  foc  greater  use  of  business  men|  (Continued  from  last  week’s  issue  of  The  Financial  Times)  the  Supreme  Court  has  had  a  wider  tain  cases,  even  where  there  ^ 

the  government  when  the  question  of  - 

Secretary.  John  D.  Hogg,  B.Sc.,  C.  A.  Authorized  as  regulation  in  anv  lorm  COmes  up  lor  COn-  Then  this  short  spell  of  fairly  Faced  by  the  prospect  of  soon  Anti-inflationary  fiscal  policy  in  An  appeal  as  of  right  under  the  an  appeal  if  at  least  one  bupreme 

econd  class  Mall,  Post  Office  Department,  Ottawa.  |  sijeration  is  a  logical  onc.  Government  did  normal  conditions  which  had  seem-  reaching  more  than  double  the  re-  this  recent  period  has  been  supple-  Supreme  Court  Act  lies  to  the  Su-  Court  Judge  thinks  an  impor  an 

K.  C.  ERTL  .  President  «nd  Man.-Editor  I  "ot  hesitate  to  Call  upon  business  training  cd  like  the  beginning  of  a  promis-  cent  level  of  total  expenditures,  mented  by  monetary  and  credit  highest  c^r“t  of  final  St  ^“s7xlhw‘"  cerUir  particular  stat- 

J.  W.  TYSON  .  Vice-President  I  and  experience  during  the  war  years  in  v^ri-  Ing  period  of  sustained  peacetime  despite  the  savings  and  deferments  policies  with  a  similar  bias.  In  ^  province,  provided  the  matter  ^  minion  Parliament 

A.  R.  W.  YOUNG  .  Editor  :  ous  departments  and  agencies;  and  the  views;  expansion  was  rudely  interrupted  he  was  able  to  effect  in  the  non-  October,  1950,  the  Bank  of  Canada  in  controversy  exceeds  $2000,  or  1  °  iurisdiction  on  the  Supreme 

C.  D.  MacCREADT  .  Advtj.  Manager  :  outsiders  reiTardinff  the  success  of  Can-  by  the  Korean  war.  Suddenly  we  defence  field,  the  Finance  Minister  raised  its  discount  rate  from  1%  provided  the  appeal  is  in  habeas  come  j  Bankruptcy  Act.  the 

SUBSCRIPTION  PR^r'in  Canada  and  the  United  King-  ’  ada’s  War  time  regufations  testify  to  the;  had  to  superimpose  a  defence  pro-  sought  to  produce  what  he  called '  to  2  percent.  As  ^he; -commercial  "YsLoM^lassTfVpeTmS^^^^^  Railway  Act,  the  Winding-Up  AcU 

dom,  S5.0U.  Elsewhere.  $6.00  (Canadian  funds.)  outstandinir  .siiccfi.ss  of  thp  movfi.  Thfirp  an-  gramme  involving  expenditures  a  fully  or  amply  balanced  budget!  banks  had  not  been  borrowing  Juv.  ihe  National  Defence  Act,  a  the 


dom,  $5.00.  Elsewhere.  $6.00  (Canadian  funds.) 


outstanding  success  of  the  move.  There  ap-  sramme 


ADVERTISING  Rate  Cards  on  application  at  aii  o'"  ,  nears  to  hp  littlV  if  anv  reason  whv  hiis*i- !  rising  to  four  or  five  times  their  by  tax  increases,  and  to  secure  cer- 1  from  the  central  bank,  the  effect  of  I  Exchequer 

head"  office:  »rntre"al."AncaMer  2'^36^"-‘L’i  Depart-'  neSS  men  should’  not  be  of  equally  great!  rserv*^dTs‘*an^ind'ica’lh?n^iU°nrnvmoin^l^con^rl"in"a°yil!^ 


""''Vents!'-"-  :  "rrr.t; ncp  n  X  nrP«oGf  timr  Xg  aT '  ^as  already  straining  its  resources  benefits  by  the  particular  distribu- 1  chological  -  it  served  as  an  indica-  highest  provincial  court  in  a  mat-  X^fhe  Supreme  Court  hears  all 

TORONTO  OFFICE:  1907  Rovai  Bank  Bldg.,  *  King  Street  :  assistaiice  at  the  present  time  When,  al-i  demands  of  an  unpre-  tion  of  these  tax  increases.  i  tmn  of  the  central  bank's  appraisal  ter  referred  tp.  jt  for  hearing  by  a  pggis  from  decisions  of  the  Ex- 

Vancouver,  B.C..  Telephone  PAciiic  6062.  sense  oi  inc  woro,  inc  aammisirdcion  nas  ^  anxious  incomes  were  increased  by  20';i,:its  open  market  operations  would  questions,  .  „,?i!,VnB-  Vtont.  trademarks  and 

LONDON.  E.\G.;  95  Bishopsgate.  E.c.  2;  Davies  &  Co.,  j  problems  QUlte  as  portentous  as  Certain  hf  ;{o  increase  both  its  volume  of  con-  but  an  excess  profits  tax  was  avoid- Uil^oly  be  used  in  the  direction  of  A  third  type  of  appeal  is  allowed  coDvriehts'  admiralty  matters;  and 

PARIS, ^FRANCE; '2V' Rue  Richelieu.  Paris  I.  France.  '  problcms.  sumption  and  its  leisure.  At  the  ed  because  of  what  was  believed  1  restraint  rather  than  of  expansion.  any  actions 

NEW  YORK:  ill  Broadway.  R.  s,  Farley,  Representative.  With  Canada  today  embarked  upon  an  same  lime,  in  Canada  as  in  other  likely  to  be,  under  the  prospective  The  Bank  continued  to  follow  a  important  question  on  a  princi-  governrnent  and  ^5*^  3^,^ 

-  - -  era  of  unprecedented  expansion,  and  one  of  |  countries,  we  were  too  near  the  conditions,  its  hampering  effect  on;  policy  of  keeping  the  commercial  pie  of  law  or  public  interest  or  a  expropriation  ,  pu  i  . 

____  Devoted  to  the  interests  of  the  invest-  I  which  the  crest  still  secms  to  be  well  ahead  end  of  World  War  11  to  have  for-  efficiency  and  productivity  as  w'ell !  banks  in  a  fairly  tight  cash  posi-  ...  ...  ,j,  I _ (Continued  on  page^ _ _ 

lscn“tia/'\^o  ^thc  »  ‘^•oser  and  more  intimate  relation- 1  gotten  the  nature  of  a  full-fledged  its  inequities  and  its  administra-  tion.  It  was  not  long  before  the  p  ‘  Sunreme  Court  it  J  - - 

5?“"*''/  Itability  of  jiriLcc.  the  pro.iperity  of  ship  between  bu.siness  and  government  Can- j economy  and  immediately  tive  difficulties.  Nearly  half  of  the  pressure  of  underlying  forces  /rom  I 

^tcuitTiQ^t  industry  and  the  development  of  our  not  but  help  in  keeping  the  economy  on  an  I  began  a  wave  of  abnormally  increased  revenue  yield  was  de-  brought  a  general  upward  adjust-  3ny  judgment  of  the  highest  pro-  DIVERSIFIED  INVESTMENT 


Vancouver,  B.C.,  Telephone  P.Ycilic  6062. 

LONDON,  ENG.;  95  Bishopsgate.  E.C.  2;  Davies  A  Co., 
Representatives. 

PARIS,  FR.\NCE;  28  Rue  Richelieu.  Paris  I,  France. 

NEW  YORK:  ill  Broadway.  R.  S.  Farley,  Representative. 


MONTREAL,  FRIDAY,  JANUARY  Zi.  19.5,1 


even  keel  '  heavy  buying,  by  consumers  as  well  signed  to  come  from  increased  sales  ment  of  interest  rates.  Before  Korea,  vincial  court  of  highest  resort, 

- _  as  by  trade  and  industry,  in  order  and  excise  taxes,  because  the  Min-  the  yield  on  long-term  bonds  was  either  civil  or  criminal,  whether  or 

to  forestall  the  expected  shortages  istcr  believed  that  while  such  com-  2.7  per  cent.  By  March,  1951,  it  had  j  granW  ^  by  ^  any^'^other 

•  Is  A/lanaQ6niGnt  Doina  Its  Duty  prices  of  a  war  period,  modity  taxes  would,  in  the  first  risen  to  3.2  per  cent  and  today  it  gouj-t.  This  is  a  very  wide  power 

TnG  Tongs  Will  Still  NGGQ  SomG  l  i  ^  Again,  because  we  export  more  instance,  raise  prices,  it  was  funda-  is  about  3.7  per  cent.  and  will  probably  be  used  more 

by  tnG  SharGholuGr?  ®  fifth  of  everything  wc  con-  mentally  more  anti-inflationary  toj  In  November.  1950.  the  govern-  than  has  hitherto  been  the 

Sort  of  a  Proaram  *  *  .  .  ®  restrain  consumption  and  encour-jment  moved  to  restiain  the  ex-  ® 

^  At  the  annual  meeting  of  Swift  &  Co.,  newed  pressure  on  our  price  struc-  age  saving  by  such  taxes  on  spend- 1 pansion  of  credit  by  the  introduc-  jhe  appeal  of  Tony  Poje  the 

We  have  a  suspicion  that  if  the  Conser-  prominent  U.S.  meat  packing  organization,  ture  was  the  inflationary  rise  in  than  still  further  to  increascjtion  of  consumer  credit  regulations,  trade  union  business  agent,  against 

vatives  hope  to  ride  to  power  on  the  Peta-  in  Chicago  during  the  past  week  the  presi-j  prices  throughout  the  world.  taxes  on  income  which  are.  in  which  were  sharply  stiffened  four  a  judgment  of  the  British  (Columbia 

wawa  horses,  instead  of  becoming  a  conser-  dent,  in  answer  to  a  plea  for  quarterly  earn-‘  in  the  new  war  against  com-  effect,  taxes  on  producing.  months  later,  in  February  19.51.  Court  of  Appal  which  found  him 

vative  party  again,  they  will  again  be  sadly  '  ings  reports,  stated  that  they  are,  in  the  munism  and  this  renewed  war  while  the  Minister  aimed  in  his  after  a  substantial  growth  in  the  t^^obey  a™^order°of  th'e^  B.C 

disappointed.  packing  industry,  valueless  and  dangerous,  against  inflation,  the  major  task  post-Korea  budgets  at  little  better  ptstandmg  volume  of  bank  credit  jjjgj,  court  requiring  the  breaking 

Some  of  the  sneeches  currentlv  being  A  studv  of  the  companv’s  records,  he  said,  of  public  policy  was  to  assess  prior-  than  a  balance,  his  actual  revenues  pa  occurred,  a  conference  of  the  up  of  a  picket  line,  probably  was 

made,  in  the  House^and  outside  of  it.  reveal  .showed  that  such  quarterly  reports  are  not  it-,  limit  competing  demands  and  reflected  a  more  /api^y  r^ing  ""X“"?n^^mi^a^m  a  1 1  e  r  S 

a  tendency  to  try  to  hang  on  the  backs  of  i  mdicatip  of  rpults  for  the  entire  year,  assure  pt  adequate  resources  were  trend  of  incomes  and  sp®^>^^n  ,„tary  agreement  undi  5rhich  the  undS  t^  (^rtmfn^Se.'^an  ap^L'i 

the  Ottawa  gO)-ernment  something  that  hence  they  might  lead  to  unwarranted  con-j  papble  for  the  tasks  with  tp  he  had  expeepd  and  p®  banks  agreed  to  revise  their  lend  hg  is  allowed  from  the  provincial  court 
11  1  1  1  i-i  m  f-hwinrn;  ; highest  priority  ratings.  In  its  ap-  been  the  perhaps  inevitable  lag  in  .  ",  i  icvisi.  u  tir  lenoiqg  ^  appeal  to  the  Supreme  Court  if 

wpld  make  it  bok  like  the  Truman  admin-  ,  clus  ons.  _  .  ^  P  programme  policies  m  such  a  w.y  as  to  avoid  thefr'^^as  been  a  dTsselTttng  Judge 

istration.  We  think  this  is  just  yapping  up  IhlS.  The  Pinancial  Times  believes,  is  J,ad  to  make  a  choice  between  oreratlng  at  VM  speed.  io  ‘he  appeal  court’s  judgment  on  a 

the  wrong  tree.  Any  attempt  to  make  it  stick  specious  argument.  Shareholders  of  a  com-!,  nf  onmnrehencive  direct  a.  ,  .-LnU  fhr.rp  wac  a  bndsetarv  volume  of  bank  lo&ns  and  in-  question  of  law.  This  appeal  must 

would  certainly  backfire;  for  the  Canadian  pany  are  entitled  to  information  with  re-  ^onfrois  and  the  application ’of  gen-Lu^^iuV^yii  million  in  i950-5^  SudlngToat  wULr\'’'?rtiTud°gVh7s  Stld 

people  are  sufficiently  mature  to  know  the  gard  to  the  operations  of  their  company leral  policies  designed  to  bring; and  one  of  $248  million  in  1951-52.  of  loans,  including  loans  ^  niistakenly  on  a  question  of 

difference  between  that  occasional  ineptitude  more  often  than  once  a  year;  and  it  is  a  about  the  desired  results  indirectly. 'These  surpluses  bEought  to  $2,236  and  for  instalment  - 

which  affects  government  departments  and  rea.sonable  assumption  that  the  stockholder'  •>  i million  or  16.7%  the  decrease  in  r  •  ^ 

the  systematic  raiding  that  has  character-  in  a  packing  company  as  in  companies  in,  There  was  great  temptation  and  the  net  debt  of  Canada  since  the  to  I’tuck  the'^^rooTcalSis  of  W  J  T  ADA 

ized  much  of  Washington  the.«e  past  few  other  .seasonal  indu.stries  knows  sufficient: pressure  to  use  the  direct  method  end  of  the  war.  For  the  current  inflation,  modest  use  has  been  made  *  ruAPTBDcn  a 

years,  about  the  business  to  realize  that  operating  land  apply  immediately  overall  fiscal  year,  the  b'  dget  forecast  w'asjgf  certain  direct  controls,  including!  CHARTERED  A' 

Xor  do  we  quite  fully  understand  the  results  from  quarter  to  (juarter  should  not  price  controls.  The  control  of  in  for  a  slight  surplus  and  it  would |{be  controls  or  priorities  relating'  ’*’  ^-A- 

efforts  being  made  to  make  the  theft  of  be  accepted  as  being  a  guide  to  earnings  for  nation  during  the  war  had  been  now  appear  that  this  lorticast  willjto  ^be  use  of  a  few  strategic  mater-'  BIRKS  Bl 

the  original  draft  of  the  Currie  report  look  the  full  year.  highly  successful  and  the  public  prove  to  be  approximately  accurate.  ia]s  in  short,  supply  such  as  Steel,;  MONT 

as  if  it  were  nothing  at  all,  or  merely  a  by-  .The  fact  is  that  company  management,;*®"';®'*  ***  ***  base  metals  and  certain  chemicals.  . . - 

play  exploited  by  the  government.  in  many  directions,  still  is  deficient  in  ‘h®  spectacular  interesting  special  feature  of  Finally,  the  decision  made  by  the  "  '■  . . 

W*e  would  say  that  this  theft  is  one  of  the  sense  of  responsibility  towards  the  owners  ®  tV*undL- **'® IVIONROF 

major  features  of  the  whole  affair.  If  one  of  the  business.  There  has  been  considerable 'Jjand  how  much  it  depended  on  the  announcement  of  a  novel  ex-  ^the  r 

document  can  be  stolen,  so  presumably  can  improvement  in  the  attitude  of  management  the  powerful  indirect  controls  that i p®'’.'™®"‘  fiscal  policy  to  res-,^^^  another  contribution  Taiir  Jt  BARRISTER  fi 

be  other.s  of  greater  importance  to  the  na-  towards  the  shareholder  in  recent  years.  A:  were  also  at  work— the  very  hcavyj!''®*"  less  essential  forms  of  capital;^^^  •  !  ...  .... 

tional  .‘security.  To  try  and  find  the  culprit,  goodly  proportion  of  publicly  owned  com-; taxation,  the  stiff  controls  overpavestment.  iflation.  «"o'^St*'c«theHne  St!  West 

and  to  di.scover  whether  anybody  ordered  or  panies  have  adopted  a  policy  of  issuing  quar-  credit  and  the  vigor  with  which  This  involved  the  withdrawal  for.  The  subsequent  rise  in  the  Cana- '  "  *  MONT 

suggested  that  the  document  be  taken  seems  terly  or  half-yearly  earnings  statements ;:<he  campaigns  to  maximise  and|a  four-year  period  of  the  right  to; qjgn  dollar  has  had  the  effect  of  — 

to  US  a  very  major  responsibility.  The  fact  others  give  shareholders  progress  reports  j  public  savings  were  con-  depreciate  assets  acquired  after  the  |  reducing  the  cost  of  imports  and; 

that  the  results  of  the  theft  embarrassed  in  covering  letters  attached  to  dividend ®  massive|date  of  the  budget,  except  for  stl- t^e  internal  price  of  many  of  our  f  '  \  .v.  a  '  v 

a  Liberal  government  does  not  appear  to  cheques;  and  more  than  a  few  have  madel®^^''®®*'®"  direct  controls  on  puiated  classes  of  undertakings  g^ports  by  up  to  as  much  as  ii  to  fe 

US  a  sufficiently  good  reason  to  gloss  over  |  considerable  progress  in  making  the  annual  aspects  of  economic  ^  deemed  c^ential  for  defence  pur- ^22%  below  what  they  would  other-  |i 

it,  nr  to  talk  of  persecution  of  the  political  report  more  readable  and  more  informative,  snrtli'ned  T  I  ^ 

party  that  happened  to  take  advantage  of  it.  Much  still  remains  to  be  done,  however, a  ^,a,  InLnd^l  deterrent  intended  to  con-  ,  .  *♦*  ^  ^  I  ^ 

But.  to  come  back  to  our  original  premise;  m  this  direction  and  in  others.  Generally,  nt  .iti.p  i serve  steel  and  other  strategic  ma-’  .  ®  *“«sest  that  Can-  ^  IfrW 

we  have  no  doubt  that  the  (Progressive)  speaking  for  instance,  shareholder.s’  meet- ,  entire- Iteriais  in  short  supply  and  to  longlTZLTthe^  ^ 

Conservative  party  is  entitled  to  get  into  mgs  still  are  much  too  cut  and  dried.  Theij^  conditions.  We  ap-' courage  the  type  of  investment,  I  D  H 

power  in  Canada.  So  also  are  the  Prohibition-  pnual  meeting  presents  a  golden  opportun- i pgared  to  be  faced  not  with  a  short, jwhich  might  be  atractive  not  be-'l"  consols.  |  U||M||q  jJiim 

ists,  or  the  (  .C.!".,  or  the  Social  Creditors  or  ity  for  management  to  let  down  its  hair  Aiaii-out  war  but  with  a  hot  phase  oflcause  of  its  long-run  soundness  but  wholesale  nricp  ^ 

any  othei'  groups  that  may  decide  accord-  little  and  give  shareholder.S  some  idea  of  a  cold  war  of  indeterminate  dura- 'because  it  could  be  written  off  outip^  living  kept  rising^”  ft  ' 

ingly.  All  they  need  to  do  is  to  (lonyince  ^at  is  going  on  in  the  industry  in  which;  tion,  perhaps  five  to  ten  years,  per-!  of  expected  high  profits  in  a  fewijggo^  ^  somewhat  tn7er  Ter-  I  .  Member,:  The  lny„tmentD, 

the  Canadian  people,  or  a  sutticiently  large  the  company  operates  and  within  the  com-^i  haps  longer,  a  war  effort  that  might  [years  of  high  corporate  income  particularly  in  the  latte  P 

mapority  of  the  fact  and  they  will  succeed.  '  pany  itself.  It  may  be  argued  that  the  sparse  take  lo  to  20  per  cent  of  ouritax.  lease,  to  a  higher  level  than  their  DtPt\A 

We  merelv  suggest  that  the  various  attendance  at  the  average  annual  meeting  I  r-ational  product  rather  than  40  to!  The  device  had  sufficient  ie?thju  g  ’  ppppjgj.p3j.jg  qp  jj^^  « 

parties  OU,eht^  to  have  a  program  behind  suggests  that  shareholders  are  not  interested by  ^  continuing  struggle  |i„  ,t  to  compel  the  review  of  many  jjjanef.  they  have  since  fallen  far- 1  TORONTO  MONTREAL 

which  thev  can  .stand;  a  program  that  is  m  getting  a  more  comprehensive  account  of  the  strength  and  ^tality  of  [expansion  programmes  and  to  cause  Jj^pj.  Jj.pjp  JJ^^  post-Korea  peak.;  ■  ■ 

reasonably  close  to  the  pilo.sophy  which  the  its  stewardship  from  management.  On  the;®""  ^®®/"f i f-  r  ni  **’®  ®"‘'"®"‘  y®®"’  ^ 

party  is  supposed  to  represent.  other  hand  does  not  the  sparse  attendance  * jhgj.gfpj.g_  d,  thatj  LT  LrcTndamenUi  and  essen-  ®t®"be.  our  cost  of  living  index  has - - - 

The  fulminations  to  date  have  only  had  the  reticence  of  management  '  p^g^all  price  controls  could  not  ob-  ^ai  types  of  investment,  it  is  being  about  31, %  while  your!  V  ^ 

the  effect  of  indicating,  to  say  the  least,  that  ^^lat  the  shareholder  looks  upon  it  as  a  Jajp  J^e  almost  universal  support  dropped  at  the  end  of  this  year.  consumer  price  index  has  risen  by 

the  difficult  matter  of  making  a  conserva-  ''’aste  of  time  to  attend  a  meeting  the  busi-i they  would  need  to  make  them  ad-  j.  necessary  for  me  T,  rrt 

tive  party  program  will  likely  be  shelved  for  which  occupies  anything  fr()m  fifteen  I  ministratively  feasible,  (2)  that  if,  Jp  J^gf  the  type  of  fiscal  policy  consumer  spending  and  inventorv  ^ 

thp  mnrp  pvritinir  hn<;iTiP<;^  of  riiiini?  woodon  twenty  minutes  and  consists  almost  en-ias  seemed  probable,  they  might  *  , u--  Knor.  tho  tar  t  inventory  : 

tne  more  exciting  DUSinps  Ot  rid  mg  wooaen  motions  that  have  been  nrena  red  have  to  be  maintained  for  a  long  *  described  has  been  the  tar-  accumulation  had  ended  and  when  V|  11/  R  A  II  I  1'^  . 

horses.  We  feel  that  not  only  will  the  party  Tu  nave  oeen  prepared  have  to  be  maintained  tor  a  long  j  j  criticism,  particularly  in  the  the  inflationary  threat  seemeri  lUll/  IIARIII  C' 

be  much  the  poorer  for  this,  but  Canadians  ,  beforehand  by  the  secretar.y  of  the  company. !  ume  they  would  tend  to  .mo„r  the  crltiot'rgalnundr  octroi  the  Govern  MY  HUNK 

tvho  might  ordinarily  look  towards  the  Tories  ,  Inhere  has  been  a  ^^^tjted  trend  among  nmuc  we®  wietwto  eecon  „(io  contend,  inter  alia,  that  Cana- ment  lifted  its  consumer  credit  III  I  Ll/llin 

for  a  chantre  will  decide  that  “once  aeain  U.S.  corporations  towards  brighter  and  more  b’by  undermine  the  founda-  ,.  unduly  restrictions  and  the  Ranv  of  ■  Ul  II  I  I  I 

101  a  cnange,  win  decide  mat  once  again,  •  f  t-  wiootino-s-  a  fronH  g-ViJoL  tions  of  the  very  freedom  we  were  .  '  P  oeen  unauiy  restrictions  and  the  Bank  of  Can-  j-q /f  MUHOH  CAHADIANS 

it  is  not  good  enough.  1  miormatue  annual  meetings,  a  trencl  which  .  .  j  and  (3)  that  n  unnecessarily  severe,  that  cur-  ada  announced  the  suspension  of  ft. 

We  would  not  want  to  put  a  bet  on  it.  '  Iny  cl  they  would  do  nothing  'to  *®"‘*  jV’  —WTWr^TW-^ 

but  people  are  beginning  to  vawn  at  the  !  attack  the  root  causes  ^  '"TuT  1  ‘T*'  credit  except  the  higher  mar-  ■  ■  IR  III  - 

absurd  exaggerations  in  this  debate  And  it  shareholdings  One  or  two  com-  inflation,  the  government  d2-  f."'*  for  contra-infla-|gins  .Jh  loans  secured  by  stock  ■  .  llll  III 

fs  when  Se  vawn  tLtToliuS^  Vhould  followed  this  trend;  clded  to  rely  upon  the  indirect  influence  should  have  been  jnarket  collateral.  In  the  last  few  |  ■  HI  |  I  |  '/ 

is  wnen  people  >awn  inai  poiuicians  snouio  ,  ..  .  ,  -  .  .  n  aced  on  voluntary  nubile  sav  ng  ,v,yy„tv,c  - -  - - -  „ _ 
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be  scared  out  of  their  wits. 


To  Kggp  GovGrnmGnt  Out  of 
BusinGSS 


but,  outside  of  the  chartered  banks  and  life  I  methods  of  fiscal,  monetary  3^1 1  P*®®®**  °b  voluntary  public  saving  ;  months  consumer  spending,  con- 
insurance  companies,  the  vast  majority  of  credit  policies,  supplemented  where  | ®"  savings  resulting  sumer  credit  and  bank  credit  have 

annual  meetings  of  Canadian  corporations  necessary  and  where  capable  of  a  budgetary  surplus.  expanded  substantially  but  their 

are  not  worth  attending.  eas.y  administration  by  a  few  direct  However,  as  I  warned  you  at  the  effect  has  apparently  been  fully 

It  is  rather  surprising  that  management,  controls  at  particular  points  of  beginning,  it  would  be  inappro-  offset  by  such  factors  as  the  abun- 

which  has  become  so  employee  conscious  in  pressure.  i  priatc  for  me  to  debate  the  res-  dant  harvest,  the  rising  trend  of  in- 

rnr-pnt  vPNr«  rptain«  Kv  qgH  Iqvo-o  or.  *♦*  '•*  •'*  ,  pective  merits  of  alternative  public  dustrial  production,  the  accumula- 


In  a  submission  to  the  eovernment  in  accent  years  retains,  by  and  large,  so  de-  ,,  ,  ,,  ‘f  „  pe^uve  mcrus  01  auernauve  puoic.ausLriai  proaucuon,  ine  accumuia- 

111  d  .suomisbjon  to  ine  go\ernmeni,  in  ,  ,  ,  ,  j  u  u  u  Post-Korean  budgets  reflected;  policies  and  I  must  stick  to  my  role  1  ted  inventories  and  an  interim 

Ottawa  this  week  asking  for  a  minimum  ;  tached  an  attitude  towards  the  shareholder.  JJ^J^  reversal  in  the  immediately  of  reporting  the  policies  that  were  budgetary  surplus, 
of  government  intervention  in  business  and  :  owner  ot  the  company,  the  stock-  preceding  trend  ot  fiscal  policy.  I  actually  followed.  1  (To  be  continued) 

urging  greater  u.se  of  business  men  with  ’  bolder  can  be  of  inestimable  value  to  the  - - - - - - - 

specialized  training  and  experience  where  ;  organization  from  a  goodwill  and  sales  point  I  a*  \X _  .  .  ^  ^  _ _ _ _  ^  _ _ j_ 

regulatory  agencies  may  be  needed,  The  '  ot  view';  but  he  gets  the  justified  idea  that  ||  fi  |  Q  |S  ,  T  ©iTlw  I  I  f  T 

Canadian  Chamber  of  Commerce  refers  to  company  is  not  interested  in  him,  so  is  1^ 

the  existing  relationship  betw’een  business  content  to  draw  his  dividends,  if  any,  and;  I  A 

and  government  in  Canada  as  something  that  iriake  a  profit  on  the  stock  where  he  can.  1 1|  A\CTIO  ll 

is  unique  in  the  world;  valuable  and  worth  [  - — —  - -  • 

keeping.  ^  I5  f|^0  TiUlG  RIDG  fOF  3  TrddG  (Special  to  The  Financial  Times) 

To  this  end,  the  .submission  says,  the  ,  •  #  1  1  i  Every  visitor  to  Ottawa,  as  a  argument  by  counsel  the  more  in-. counsel  (in  the  opinion  of  most  of 

Chamber  urges  that  business  should  refrain  |  ShOW-DoWn  With  the  U  S  ^  ^matter  of  course,  visits  the  Parlia-  cisive  Judges  will  often  boom  out  the  Judgesiof  the  Supreme  Court) 
from  looking  to  government  for  the  solution  •  ••  ment  Buildings.  About  two  blocks; — “why?” — and  counsel  must  give  |  spent  .far  too  much  time  in  his  oral 

of  itti  problems  and  difficulties  and  'ta'  J" 

government  .should  refrain  from  imposing  nepondence  upon  the  tickle  Lnited  States  banks  of  the  Ottawa  River  is  found;  4*  4*  curt  remarks  from  the  Judges,  if 

on  business  both  the  concrete  burdens  of  ;  market  for  our  products,  G.  K.  Sheils,  presi-  the  magnificent  building  which;  After  counsel  for  the  appellant  is  there  is  a  recurrence  of  this  situa- 
restrictive  taxes  and  the  intangible  burdens  dent  of  the  Canadian  Manufacturers’  Asso-!^?'^®®®  the  Su^enie  Court  of  Can-jfmished  with  his  argument  —  or  tion  the  Judges. will  probably  pass 
J  r>  Ai  J-  1  •  ,  ada  and  the  Exchequer  Court  of !  more  accurately  after  the  Judges  a  rule  limiting  time  for  oral  argu- 

of  a  managed  economy.  Both  Canadian  busi-  |  eiation,  pointed  out  that  we  have  learned, ; Canada,  have  finished  with  counsel — the  ment  before  the  Court.  This  is  to 

ness  and  Canadian  government  have  adopted  !  from  sad  experience,  how  quickly  the  U.S.,  Any  pet^on  may  attend  a  hearing ;  other  lawyer  who  is  called  “counsel  be  deprecated,  but  if  the  work  load 

and  accepted  the  .system  of  private  competi- ;  Customs  authorities,  without  waiting  for!  in  the  Supreme  Court  Chamber,  i  for  the  respondent”  begins  his  gets  too  heavy  it  is  a  natural  step, 

tive  enterprise,  and  the  support  of  that  sys- [  Orders  in  Council,  new  legislation,  or  anyj^*''®  Court  sits  three  times  durmgicounter  arguments  and  maintam  Most  of  the  appeals  to  the  Su- 

.  .  V  •  J  .  .  .  ,  I  _,,_u  _ _ 1  A.  •_  J  ^  the  year:  beginning  on  the  fourth  that  the  Judges  in  the  trial  courts  preme  Court  come  from  Ontario 

t6ni  is  3.  OESic  snd  SUlficiGnt  principle  tor  such  red  t3pe,  CRn  3nd  do  step  in  End  pT*C*  Tuesday  in  January,  the  fourth  i  below  were  correct  in  their  law  and  Quebec,  the  most  densely 

the  guidance  of  both  members  of  this  unique  I  vent  our  shipments  crossing  their  borders.  I  Tuesday  in  April  and  the  first  [and  the  decision  ought  not  to  be  populated  and  industrially  devel- 

Canadian  partnership.”  '  “We  have  seen  also,”  he  said,  “how  speedily  j  October  until  each  i  changed.  When  bo^  counsel  have  oped  portion  of  our  nation,  in  Que- 

mu  /-^iT  L  i  -A  f  1-  „  J  J  A  i  docket  of  cases  is  completed.  ;  finished,  the  Court  usually  an-  bee  the  civil  law  is,  for  the  most 

The  Chamber  puts  its  finger  on  a  condl-  |  their  gO\ eminent  can  and  does  move  to  set'  JJ^^  morning  the  Su  nounces  that  “judgment  will  be  re-  part,  different  from  the  civil  law 

tion  which  has  been  responsible  in  no  little  '  up  additional  barriers,  quotas,  etc,  to  protect  preme  Court  begins  its  day' of  sit-  served”,  which  simply  means  that  in  the  rest  of  the  provinces  but, 

measure  for  much  of  the  government  inter-  any  U.S.  manufacturers  or  other  U.S.  inter-  ting,  when  the  Judges  enter  the  the  Judges  want  time  to  think  oyer  nevertheless,  Judges  who  received 

vpntion  in  business  which  exists  in  the  ests  W'ho  mav  claim  that  their  business  io  courtroom  the  lawyers,  the  clerks,  anil  investigate  the  authorities  cited  their  training  in  different  systems 
vention  in  ousiness  wnicn  exisi.s  in  me  mai  meir  ousiness  is.  snectators  rise.  Thev  take  before  they  announce  their  decide  cases  arising  in  Quebec. 

country  toda}'.  In  some  direction.s  in  the  '  being"  ad\er.sely  affected  b\  imports  from  their  seats  again  after  the  Judges  cl^cision.  .  ‘Likewise,  Judges  who  received 

recent  pa.st  business  has  been  all  too  ready  Canada.”  are  seated.  Even  though  a  spectator  in  the  their  training  in  (auebec  law  will 

to  call  upon  the  government  for  action  that  Our  government,  the  CMA  head  went  on  "Fhe  Chief  Justice  nods  to  the  courtroom  may  be  lost  in  a  maze  often- participate  in  a  decision  aris- 
would  be  of  assistance  to  one  partieular  to  say  “does  nothing  except  utter  pious  pro- 

branch  of  industry  or  business  or  for  the  tests  at  such  chicanery,  even  though  it  must,  has  the  right  and  duty  to  present  tunity  of  visiting  the  Supreme  decisions  of  the  Judges,  even 
regulation  of  some  industry  or  business  in  long  since,  have  realized  that  the  “treatment  i  first.)  The  lawyer  rises.  Court  in  action.  though  trained  in  differing  systems 

the  interests  of  another  In  the  United  Kincr-  in  kin(l”  nrovided  fol*"tn  the  said  airreeTYients  lart  minute  check  to  make  ♦  •  i of  law,  are.  the  same.  Ti^ly  an  ex- 

xne  interests  OI  anoiner.  in  me  uniiea  iving  ^  proYoea  lor  in  me  sam  agreements  Jbat  his  junior  counsel  has  Oral  argument  in  the  Supreme  ample  of  unity  through 'diversity. 

dom  and  other  socialist  countries,  the  gov-  is  the  only  language  which  will  be  under-  brought  into  the  courtroom  all  the  court  is  not  limited  as  to  time,  (in  a 

ernment  is  head  over  heels  in  business —  I  stood  by  the  parties  concerned.”  “authorities”  that  he  win  need  to  the  United  states  Supreme  Court  "v  •• 

either  directly  or  indirectly — and  finds  dif-  i  Mr.  Sheils’  reference  to  this  situation  is  ann’ t  Court  counsel  have  only  a  very  short  what^ases  are  heard  by  the  Su- 

tiuAicA  VA  J  f  „  XI _ xi _ !  X I w, I „  TXGxL  XL  •  VA  w*Ao  oA L uo xiuii  AO , gnd  bcgins  his  argumeot.  period  of  time  m  which  to  elabor-  preme  Court  of:  Canada?  The  Su- 

ficulty  in  getting  out  of  it,  as  the  existing  :  timely.  With  the  inauguration  during  thCi  Hearings  on  appeal  before  the  ate  their  argument;  and,  conse-  prenfie •  Court  has  final  appellate 

conservative  government  there  is  attempt-  ;  past  week  of  President  Eisenhower  and  the '  Supreme  Court  are  not  the  emo-  quently,  the  written  briefs  they  jurisdiction  in  all  criminal,  civil 

ing  to  do,  with  no  particular  success  up  to  '  consequent  change  in  the  administration  at  [  complete  and  constitutional  cases  whmh  arise 

J  %  ,  L  X  -x  •  _  i„x  x«  „«x  xi _ _ _ x  ;  x  u  luage  and  jury  are — tor  here  in  the  than  those  submitted  by  counsel  in  in  Canada  providing  that  the  juris- 

data.  In  short,  it  is  a  lot  easier  to  get  the  lAashington,  the  present  juncture  would  ap-jsupreme  Court  the  Judges  are  con-  our  Supreme  Court.)  diction  is  .found  in  the  Supreme 

government  into  business  than  to  get  it  out  pear  to  be  a  propitiou.s  time  for  Ottawa  tojaci-ned  only  with  legality— matters  in  a  case  which  was  before  the  Court  Act  or  some  other  statute  of 

arrain  take  a  firm  stand  on  this  niiestion  of  trade  ,  question  is:  "What  is  Supreme  Court  in  December,  1952,  the  Dominion  Parjiament.  The  pro- 

^  XL  (  rLoYYYKn.  Hne-  m,r  hi cr  ^^^(16 ,  j^e  law  applicable  to  the  Situation  concerning  the  distribution  ot  re.  vincial  legislatures  have  no  power 

Th6  national  Chamber  doe*  \'Cll  to  sound  ^  \vith  our  big  Southern  neighbour*  land  why?  in  the  course  of  the  ligious  tracts  in  Quebec,  one  of  the  cither  to  add  to,  or  restrict,  the 


organization  from  a  goodwill  and  sales  point 
of  view;  but  he  gets  the  justified  idea  that 
the  company  is  not  interested  in  him,  so  is 
content  to  draw  his  dividends,  if  any,  and 


Is  the  TimG  RipG  for  a  Trade 
Show-Down  with  the  U.S.? 


Here  Is  Your  Supreme  Court  I 

In  Action  1 

(Special  to  The  Financial  Times) 

i  Every  visitor  to  Ottawa,  as  a  argument  by  counsel  the  more  in- .  counsel  (in  the  opinion  of  most  of 
I  matter  of  course,  visits  the  Parlia-  cisive  Judges  will  often  boom  out  the  Judgesiof  the  Supreme  Court) 
ment  Buildings.  About  two  blocks' — “why?” — and  counsel  must  give  |  spent  .far  too  much  time  in  his  oral 


^  Canada^s 
;T  First 
Bank 

k  : 

Bank  of  Montreal 

WORKING  WITH  CANADIANS  IN  EVERY  WALK  OF  LIFE  SINCE  1817 


Believe  It  or  Not  —  /t’s  True! 

Every  so  often  we  hear  of  an  rtve,  and  go  over  your  invest- 
investor  who  has  forgotten  to  ment  holdings  with  him?  If 
cash  Bond  interest  coupons,  he  cannot  answer  questions 
Sometimes  it  even  happens  at  once,  he  will  get  the  infor- 
that  Bonds  have  already  been  mation  you  want  from  out 
“called”  for  redemption.  The  Research  and  Statistical  De¬ 
investor  had  forgotten  them,  partment.  If  everything  is  in 
and  the  principal,  instead  of  order,  so  much  the  better, 
being  reinvested,  is  lying  idle  If  nor,  you  and  our  represen- 
.  .  .  losing  money  by  neglect,  tative  can  deal  with  the 
matter  immediately. 

Financial  institutions  don't  ,  , 

do  this.  Thev  keep  their  Jt>t  >s  not  convenient  for  you 

'  »  --1I  x.^  _  -  /T*  - 


money  constantly  employed. 

nearest  you  for  the  informa- 
Why  not  call  at  our  office  tion  you  need.  You  will  te- 
nearest  you,  see  a  tepresenta-  ceive  it  promptly. 

James  Richardson  &  Sons 

ESTABLISHED  ltS7 

EXECUTIVE  OFFICES— WINNIPEG 

Branches: 

Vancouver,  Victoria,  Calgary,  Edmonton,  Regina, 
Saskatoon,  Moose  Jaw,  Lethbridge,  Portage  La  Prairie, 

Swift  Current,  Kenota,  Kingston,  Toronto,  Montreal 
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shares  of  preferred  stock,  $100  par  , 
value,  ahead  of  which  there  is  $11 

HTTVT^  TA  TIVVIT'QTARC  iNvusimm  KLLummt,nuAiiuni  » 

Oli>ll0  lU  111  V  r/0  1  SI?,' 15'-*"“*'”"“"°"’!  COMMENTS  &  ANALYSES  I  p)ort  of  this  company  is  available  tures  whose  convertible  featur# 

Dividends  have  been  paid  with-  ifrom  Harrilon  &  Company  Ltd,,  makes  them  attractive  at  the  pre- 

"■"**■**'  *  ■  .  out  interruption  on  the  preferred  - - -  Toronto.  The  company  has  wide-  (Address  T  B  Read  St 

I  Coro,  of  Conodo  l  l,  Sears,  we  would  say  that  the  new  stock  since  1920,  when  "1953  Preview.”  A  discussion  of  I  available  by  McLeod  Younf  Weir  4t  spread  interests  currently  under|_  .*2  w.j,  Hastines  Street, 

I  INOUIRIES  from  subscribers  In  common  stock  is  worth  holding.  issued.  On  common  stock  diyiden  s  important  economic  in-  Co.  Ltd.  Toronto.  This  contains  a  active  developn^nt  In  western  CoR'iy  ^  ^ 

'e  some  share.s  of  Mining  trom  suOKribers^^^^  -  been  paid  regularly,  at  vary-  ouUook  for  1953  is  to  be  resumee  of  the  industry  develop-  ada.  (Address  K.  Masters.  Harrison  _ 


INVESTMENT  RECOMMENDATIONS 
COMMENTS  &  ANALYSES 


(Address  M.  Moran,  Greenshields  "Convertible  Debentures”  The 
&  Co.,  Aldred  Bldg.,  Montreal.)  'January  8th  market  letter  of  T.  & 
<•  <•  <•  Read  Sc  Co.  Ltd.  Vancouver  lists  a 

"Trans-Era  Oils”  A  progress  re-  number  of  recommended  oil  debcn- 
piort  of  this  company  is  available  tures  whose  convertible  featur# 
from  Harrilon  &  Company  Ltd.,  makes  them  attractive  at  the  pre- 
Toronto.  The  company  has  wide-  t  b  Jb 


Mining  Corp.  of  Conodo 

I  have  some  shares  of  Mining 
Corp.  of  Canada  which  cost  me 
nearly  $20  a  share.  Trey  arc  now 


Sears,  we  would 

INQUIRIES  from  subscribers  In  common  stock  is 
regord  to  their  investments  end  e  r*  J  d  /• 

problems  ore  invited.  Answers  ore  ."®*  ConodO  Power  Co. 


So.  Conodo  Power  Co.  1  found  in  the  January  9th  bulletin  1  ment  since  1946,  in  the  field  as  well  &  Co.  Limited.  66  King  Street  West, 

nearly  $20  a  share.  Trey  arc  now  i  P  ®  *  invited.  Answers  ore  |  nrpfpn-prf  «tnnk  nf  <;nn»hprn  — 7~  of  Canadian  Business  Service,  Tor-  as  in  the  refinery  branches  of  the  Toronto.) 

down  around  $13-$14  a  share  and  I  'Canada'^Srer  Co  w  bLn  rcMm"  The  Bonk  Stocks  onto.  (Address  1804  Royal  Bank  industry.  (Address  Len  Barlow.  .> 

nave  been  wondering  what  the,  THE  FINANCIAL  TIMES  believes  i  ^ower  Co.  has  been  ^  Please  be  so  good  as  to  express  Bldg..  Toronto.)  '  McLeod  Young  Weir  &  Co.  Ltd.  50  ^  , 

rcson  for  the  reduction  in  mar-,  relioble,  foir  ond  unpre)udiced.  ' your  opinion  regarding  the  shares  ->  ❖  ❖  King  West.  Toronto.  )  "Oils  and  Gas"  A  20-page  book¬ 
let  value  might  be.  Would  you,  but  beyond  the  exercise  of  core  ,  action  oTth^fi  Sd  likJ  to  hive  the  Canadian  banks  as  good  ..gtock  Taking."  The  Year  end  ->  *  ^  let  is  published  by  the  Royal  ^nk 

idvise  mo  on  this  subject  through  m  securing  information.  The  ^  wouia  like  to  nave  j  investments  for  one  who  is  booklet  nublished  bv  James  R1-,  ..p,  ,  o-  »,•  u  .  i  «  ®f  Canada  and  brought  up  to  date 

,our  Hlms,.  .nve«o„  ™f“l.  TIMES  „„„o,  o.. 

h".  11.  Ain,ston.  sume  responsibility.  stock  dividend  than  in  market  gains.  securities,  their  year  end  prices 'j,y  cradock  Sc  Co  Toronto  Eas‘  "lany  subject.- 

At  current  market  of  $13.50  a  Inquiries  must  beor  the  signo-  i  TEU  —  Montreal  R.O.P.— Ottawa.  and  the  yields  they  afford  (Ad-|gj^  ^5  currently  preparing  for  the  oil  and  gas  industry.  It 

share,  stock  of  Mining  Corporation  ture  and  oddress  of  the  writer  in  '  a* _ _  i  .  j  With  one  or  two  exceptions,  the  dress  Noel  Fowler.  James  Richard- 1  -L  7  ,  'provides  information  on  such 

of  Canada  provides  a  yield  of  7.4  order  to  “reci*iii  “ottention.'^n^  L  "'shire^tL'”  pSr«r°siSck*^Si®''^  earnings  of  Canadian  char-  Sons.  Main  Street.  Winnipeg,  i  «  proraUon.  lewe  regula- 


rcson  for  the  reduction  in  mar-,  relioble,  foir  and  unprejudiced, 
iiet  value  might  be.  Would  you  ,  but  beyond  the  exercise  of  core 
idvise  mo  on  this  subject  through  in  securing  information.  The 
your  Hints  to  Investors  columns?  FINANCIAL  TIMES  connot  os- 
P.  H. — Kingston.  '  sume  responsibility. 

At  current  market  of  $13.50  a  Inquiries  must  beor  the  signo- 


!d  in  security  of  chardson  Sc  Sons  lists  a  great  manyitional  bulletin  bar  been  prepared !* 
in  market  gams.  securities,  their  year  end  Pnces '  by  Cradock  &  Co  Toronto  '^East  dealing  with  many  subjects 

R.O.P.-Ottawa.  and  the  yields  they  afford  currently  preparing  fw  industry.  It 

two  exceptions,  the  dress  Noel  Fowler.  James  Richard- 1  production  on  a  Ls?s  of  700  tons  1  information  on  such 


lATEST  REPORT 

Aik  y*«r  InvstlmMl  Dsaltr 
Isr  Mm  laMit  >*#m( 
and  Praiaadw*  af 


- — — - 'cioatinc  featnrp  attartiino  Ia  ^u„ 1 «  s^o..  moiiucai.  luuicasii.e  miiii«5.  (Auarcss  Koss  Know 

to_us_that^stocki_s__a_hcdd  sto\k  4  _.;^^^^^^^  330  Bay  Street.  Toronto. 


double  previous  year's  figure  of  SI.- ...  ,u..  ,  t •  face  the  same  necessity  for  laying Uuritv  of  the  finance  company  in-  Co  330  Bay  Street  Toronto)  "Canadian  Decalta."  A  review  of 

364,265,  equal  to  62.9  cents  a  share.  I  heavy  surpluses  as  do  the !  duVtry  is  expected  to  result  Toronto.)  company  has  been  published 

It  was  pointed  out  that  expansion  I  ®  ®  ®  P  eva  ling  n  div^en^  with  common  stock  majority  of  industrial  or  public!  greater  rate  of  earnings  distribu-j  „  ,!**  .  ***  ***  !hy  C.  PUfield  Sc  Co.  Ltd.  Mont- 

in  1951  earnings  reflected  payment  |  '  li?.  utility  companies.  1  tion.  (Address  Graham  &  Co..  437;  a. detailed  re-’real.  It  describes  in  detail  the  var- 

by  Quemont  Mining  Corp.,  in  which ...  •  feature  an  Examination  of  the  records  of.st.  James  Street  West,  Montreal.)  i of  the  gold  situation  has  been  ious  assets  of  the  company  and  the 

company  holds  1.096.728  shares,  of  Simpsons,  Limited  20  cents  a  share  chartered  banks  over  a  period;  a  a  *>  i Crawford  &  Co.  policy  with  regards  to  develop- 

fin  initial  dividend  on  its  stock  of  i  As  a  holder  of  some  class  “B”  rations  and  "arf'^vt^ra^  reveals  that,  once  surplus  |  inypstmcnt  Fund  ”  The  cur- '  Th's  also  includes  a  com-  ;  ment.  (Address  Mr.  Hunter,  W.  C. 

$1  a  share.  In  view  of  fact  that  shares  of  Simpsons  Ltd.  I  would  j ®  is  established  at  around  a  certain!  /  l-ml,  table  of  operating  con-ipitfield  Sc  Co.  Ltd.  235  St.  James 

Quemont  paid  two  dividends  of  $1 1  appreciate  your  expressing  your  "-tions  Henre^^nn^  anything  over  and  above  j  re^t  mont  y  ^  ^  Canadian  gold ,  j^ontreal.) 

a  share  last  year,  it  is  a  reasonable  vievvs  on  how  the  new  set-up  re- !  [952°"^',.^^’°", that  is  transferred  to  "rest  account.”!  mZal  S^^  J;,  Crawford  & - - - 

assumption  that  earnings  for  1952  '  suiting  from  the  deal  with  Searslr.jgjj  abou?"^  *  share,  ^5  ^  consequence,  all  the  banks  |  nortfolio  as  of  Sen- '  ‘  Street,  Torontoi.  | 

wil  again  show  a  material  improve-  Roebuck  is  likelv  to  work  out  from  0  1  3  per  cent  is  g^ceot  one  have  rest  accounts  at  |  _the  ^fu_^d  ^  ^p^^ _  ^ - ^,^P  ...  ^ 

ment.  the  shareholders  point  of  view  Are  i 1  least  equal  to  their  capital;  most  of|te^be'-  30th.  (Address  j™  I^cb  -Cockshutt  Farm  Equipment."  A  - 

Exd^ption  of  Quemdrt  from,  we  likely  to  get  anything  in  the  Renerous  return,  par- 'them  well  in  excess  of  capital,  and|®’.“  ■  •  very  detailed  review  of  this  com- 

Canadian  income  tax  expired  Do-;  way  of  dividends  ^^om  the  new  ‘‘c^iarTv  ii  light  of  ^  them  more  than  double  "  P  S.  ,  pany  appears  in  the  January  book- 

remebr  20th  la^t  which  dcoendent  Simpsons-Sears  Company?  If  aunng  current  fiscal  year,  capital.  i  v  v  v  |  uu  u  j  w  w%^  ,  o 

upon  trend  of  copper  market!  might' will  we  not  suffer  from  the  loss | have  been  running  ahead]  It  will  be  obvious  that  those  "Weedon  Pyrite  &  Copper"  An ' published  by  Dominion  Securi-  "C 

be  expected  to  have  some  effect  onl°f  earnings  to  the  Simpson’s  Com-j°>  last  years  figures;  and,  with  ac-i  banks  with  an  already  impressive  informational  bulletin  on  this  com-  ties  Corp.  Ltd.,  Toronto.  The  book-'  JLll V CD LIIiClilB  IT 

earnincs  of  that  comnanv  for  the'P^ny  due  to  the  sale  of  part  of  its  T"'®  industrial  conditions  in  com- 1  rest  account  in  relation  to  capital  pany  has  been  published  by '  let  also  contains  a  resume  of  the 
current  vear  So  far  market  for  i  assets  to  the  new  company?  panys  field  of  service,  prospects!  are  in  a  position  to  pay  out  in  Robertson  Sc  Morgan,  Montreal. !  new  issue  market  during  1952.  (Ad- 

coDDcr  in  contrast  to'that  for  lead'  T.F.R.  Montreal,  appear  good  for  a  further  gain  in  dividends  the  bulk  of  net  earnings;  The  company  is  now  on  steady  pro- j  dress  J.  R.  LeMesurier,  Dominion  UlCOniC  W  ItH. 

and  zinc  has  held  un  well  and'  ^ou  will  recall  that,  when  an-  12  months  ending  September  I  this  in  light  of  the  fact  that  there  duction.  (Address  Robertson  &  Securities  Corp.  Ltd.,  50  King 

statistical  position  of  the  red  metal  [’"“"^f^ent  was  made  last  Novem-  g°‘ “P  cumber-  Morgan,  Aldred  Bldg..  Montreal.)  Street  West.  Toronto).^ 

apparently  remains  sound.  Both  ber  of  the  propo.sal  to  change  the  a  ■  .some  reserve  accounts.  For  reasons,  ...  ,  ***  T  ***  For  the  aVCrag' 

Ouemont  and  Mormetal  Minins  I  ^  ®  shares  of  Simpsons.  S15.48  a  share  on  politic,  as  a  matter  of  fact,  it  is  as:  nn<5”  A  hnnklet  dealing  “Metals  Survey*  The  new  issue  gscfofgie  nnA  in 

r^^whLc'^  S'I^imited  to  one  class  of  common  Preferred  stock  and,  on  a  participat-!  well  that  they  shouldn’t.  i  of  the  Survey  has  been  published  estates  and  in 


aiVIN  lULlOCK 


Investments  For 
Income  With  Security 


Onrmnnt  and  Mormetal  Minine  ^  ^  aimico  ui  ^  onare  on  poiilic,  as  a  mauer  01  laci,  11  IS  as:  oilc”  A  hnnk-lAt  doalint2  Meiais  survey  me  new  issue 

tvi^o^rWining  CorpreWef  subs?d^  fn^  wfc  ‘bat  they  shouldn’t.  industry  has^^^^^^^  ‘be  Survey  has  been  published 

i^riefdeDend  main^y  on  copper  f^^  'I  ^'®®  announced  that  an  |in,?  ba5is  to  $6.44  a  share.  I  yields  on  bank  stocks  at  current  industry  has  becn_ma^e  ^  ^  Co.,  Toronto. ' 

their  earnin-Ts  :  annual  dividend  rate_  of  50  cents  a '  ^  Power  serves  levels  range  between  3%  and  4>2l  .  pn„.„n-  It  deals  with  trends  of  production 

ineir  earnin,,s.  .  ^,g  ps,ablished  on  the  a  considerable  section  oVthat  part  per  cent;  and  all  of  the  issues  offer  IWI  the  gap,  for  this  is  Coorona-  ^ 

Other  subsidiaries  of  Mining  Corp,  new  common.  As  both  classes  of  of  Quebec  province  commonly  re-  'an  impressive  measure  of  security  ^  tion  year.  'dreJ^  Tohn  M  Easson  2n  Rav 

are:  Torbrit  Silver,  Camlaren  stock  were  receiving  dividends  >'t  ferred  to  as  the  Eastern  Townships  !  both  as  ^sards  principal  and  re^i  In  the  meantime  the  government  John  M.  Easson.  217  Ba> 

Mines.  Hisbert  Mines  and  Jerome!  the  rate  of  $2  a  share,  this  mean.s' Communities  served  have,  re-  turn  Pt^'P^Pai  ana  re  without  advice. 'Street.  Toronto.)^ 

Gold  Mines.  Corporation  also  holds 'that  holders  of  the  “A"  stock,  who:  cent  years,  shown  a  wide  ’measure  There  has  been  an  improvement  Company  chairmen  are  saying  that  j  *•*  *•*  ••*  I 

185,499  shares  of  Hudson  Bay  Min- 1  ,.oceive  4 1 '3  share.s  of  new  com- j  of  industrial  growth,  and  consid-'in  operating  conditions  for  banks  I  without  a  reduction  in  taxation—'  "Imperial  Oil"  .■\n  informational! 

Ing  &  Smelting;  112,.5n0  shares  of'mon  for  each  share,  will  be  obtain- jerable  room  for  further  industrial ' during  pas*  year  or  so  Deoosits'63%  is  taken  from  gross  profits—  bulletin  on  this  company  is  avail- 

Kerr-Addison  Gold;  33.750  shares  of’ ing  a  somewhat  better  dividend  re-  expansion  exists.  Company  a 'continue  at  record  levels-  and  in-' industry  cannot  take  the  risk  of  , able  from  Greenshields  Sc  Co.,' 

Renable  Mines  and  greater  or  lesser  turn  while  the  ’B"  shareholders., Power  Corporation  of  Canada  as- i come  possibilities  on  invested  as- ! ‘sci'iing  ‘be  most  choosy  market , Montreal.  The  shares  are  regarded 

Renabie  Mines  adn  greater  or  lesser  who  are  getting  4  for  1  in  the  newjsociate.  has  sound  and  aggressive  ' sets  have  been  enhanced  bv  the  in  ‘be  world.  Mr.  Butler  has  pub-  as  attractive  for  future  growth.' 

holdings  of  a  wide  list  of  other  shares,  will  be  having  an  equal  •  management  which  is  continually !  rise  that  has  occurred  durin"  the  Ii®iy  admitted  the  need  for  a  re-  ', - , 

mining  pro.spects,  exploration  com-  return.  .carrying  on  an  active  campaign  for!  past  year  in  interest  rates  °  duction,  but  the  heavy  deficit  on  :  . . . . mniMniirr-T'-T  ' 

panics  and  prospecting  companies.  '  Under  the  term.s  of  the  Simpsons- 1  attracting  new  industries  to  its'  Operating  cost®  it  is  true  have  the  Exchequer  accounts  makes  one  ®  I 

Annual  report  of  company  for' Sears  deal,  shareholders  of  Simp- j  field  of  operations,  with  con.sider- !  been  on  the  uptrend  in  keeping  wonder  whether  he  can  do  any-  ®  Ten 

19,51  pointed  out  that,  at  end  of  thatigons  as  such  will  have  no  directjable  success.  Industries  served  cov- 1  with  conditions  in  business  and  in-  ‘bln8  about  it;  assuming,  of  course,  Investment  Stocks  |i  1 

year,  market  value  of  investments!  interest  in  the  new  company.  It  was ,  er  a  wide  range  of  endeavour  anddustry  in  general  Early  prospects  ‘ba‘  ‘here  is  no  change  in  the  ,  IQCa  f', 

—excluding  $2,108,587  of  bonds,' pointed  out  recently  by  E.  G.  Bur- j  comprise  both  large  and  moderate  are,  however,  of  a  continuation  of  government’s  spending  policy. 

amounted  to  $45,62.5.774,  equal  to  ton.  Simpson  president,  that  Simp-  sized  organizations.  favorable  operating  results  in  the!  *•*  **'  ji-?  Tl"®  share  earn- 

2.13f807 1  sons  Ltd,  will  obtain  nothing  in  the.  There  are  outstanding  70,889 '  banking  business.  ^  i  prwe*rangeY‘of "ten *(7anad?In  I  j 

industrial  shares  aie  briefly  :  . 
tabulated  with  all  dividend  i;  | 
dates  to  help  you  plan  youi  . 
income.  Copies  will  be  mall-  i  I 
ed  on  request.  f  ' 


shares  of  Mining  Corp.  outstanding.  I  way  of  income  from  Simpsons-Sears 
Decline  in  market  for  stock  prob-|  other  than  any  dividends  that  may! 
ably  reflects  largely  more  or  less  be  distributed  by  that  company.; 
general  reduction  in  market  values  Simpsons,  of  course,  will  hold  50; 
of  mining  securities  during  1952.  !  per  cent  of  the  “B"  and  "C"  shares 


In  light  of  the  potentialities  of ' --..r  ,  ‘  v  i _ _ 

Minin”  Coro's  chief  subsidiaries  it '  be  1  million  shares  of  each  . 

Mining  Lorps  cnici  suDsiaiarics  it  Bm.ton  that  it 

f— is  the  announced  policy  of  the  new 

company  to  retain  earnings  for  :it 
I  least  5  years  to  cover  its  large  scale 
I  expansion  program 

RBSI  INVESTMENT-  '  For  fiscal  year  ended  January 
Di  AMMikur*  1 2nd,  1952.  Simpsons  Ltd.,  report- 

rLANNINu  !  ph  j^gt  earnings  after  all  charges 

_  I  equal,  on  basis  of  new  capital  struc- 

!  ture  following  Simpsons-Sears  deal 
!  and  split  in  “A”  and  "B”  shares,  to 
'  about  $1.50  a  share  on  existing 
Security  portfolios  planned  and  '  common  stock.  It  is  estimated  that, 

reoulorlv  reviewed  i  as  a  result  of  the  transfer  of  assets 

regularly  revie  ea.  Simpsons-Sears,  approximately 

,  ^  »  ...  I  J  '  50  per  cent  of  the  revenue  bearing 


of  Simpsons-Sears  (of  which  there 


Security  portfolios  planned  and 
regularly  reviewed. 

Investment  annuities  planned 
and  administered. 

Representatives  tor  over  30 
different  Mutual  Funds;  with 
complete  statistics  and  litera¬ 
ture  available. 

Inquiries  Welcomed 

taffertyi.  Co. 

437  St.  James  W.  LA-9648 


What*s  Happening  In 

BRITAIN? 

Trouble  Again  Rears  its  Head  in  the  Coal  Fields,  and 
Surplus  for  Export  Likely  to  Be  Less  This  Year  —  Policy 
Change  Needed  if  Export  Objective  to  Non-Sterlir^g 
Markets  Is  to  Be  Achieved. 

By  ALFRED  W.  GINGELL, 

London  Correspondent  of  The  Financial  Times 


nostalgically  to  his  first  days  in  j 
!  financial  journalism.  He  recalls  his  | 
j  excitement  on  receiving  his  first  | 

I  reward  from  the  cashier,  but  he  | 
i  recalls  still  more  vividly  the  ad-  M 
I  vice  he  received  from  his  chief,  a  E 
]  city  editor,  then  a  venerable  fig-  i| 

I  ure  and  a  doyen  among  financial  M 
I  journalists.  Always  remember  my  m 
I  son,  he  said,  "save  one-third  of  your  m 
j  income."  ^ 

I  Now  if  my  old  chief  came  back  ^ 
'  across  the  void  he  would  no  doubt  — 
'  ask  how  I  had  made  out.  I  would 
have  to  admit  that  I  have  not  al¬ 
ways  followed  out  his  excellent  ad¬ 
vice.  In  defence,  however,  I  would 
plead  extenuating  circumstances, 
such  as  inflation,  and  in  later  years, 
family  responsibilities.  However,  let  i 
that  pass.  All  the  same  his  words  j 
j  came  back  to  my  mind  when  look- 
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NEW  ISSUE 


For  the  average  person,  as  well  as  for 
estates  and  institutional  investors, 
bonds  are  a  first  choice  as  the  found¬ 
ation  of  an  investment  list.  Bonds 
represent  secured  loans  repayable 
100%  at  maturity  and  carry  fixed 
rates  of  interest. 

Government,  Municipal,  Public 
Utility  and  Industrial  Bonds  today 
offer  the  investor  higher  returns 
than  have  been  available  for  many 
years. 

We  shall  be  glad  to  submit  offerings 
and  information  on  request. 


Royal  Securities  Corporation 

Limited 

Montreal,  Toronto,  Halifax,  Saint  John,  Quebec,  Otuwa, 
Hamilton,  Winnipeg,  Calgarj’,  Edmonton,  Vancouver, 
Qiarlotietown,  St.  John’s,  Nfld. 


EXECUTORS  AND  TRUSTEES  FOR  OVER  HALF  A  CENTURY 


value  for  your 
money- 

Bequeath  to  your  heirs 
benefits 
that  come  from 

experience 


royal'^trust 

COMPANY 


OFFICES  ACROSS  CANADA  FROM  COAST  TO  COAST 


:  50  per  cent  of  the  revenue  bearing ,  t  „  ,  n  1 ‘>'*8  through  the  annual  report  of 

1  assets  will  be  lost  to  Simpsons;  '  ...  K„m,itc  i  1 results  for  the  year  h.M.  Commissioners  of  Customs 

!but,  on  basis  of  1950  operating  re-  cauldron  bubbles  in  the  i  have  still  to  come  but,  in  the  first  Lnd  Excise. 

suits,  dividends  on  the  existing  ,  “™“®-  Since  my  optimistic  re- 1  nine  months,  the  mines  returned  a  Some  of  the  facts  shown  there 
j  stock  of  50  cents  a  share  would  '  ^  ,  J® of  loss  of  £3  50(), 000  against  a  profit  would  make  our  hard  working  and 

still  bo  earned  about  1%  times.  Ac- ;  £3.200,000  in  the  previous  com-  hard  saving  Victorian  forbears  turn 

cording  to  Mr.  Burton,  operations  |  Pu m  ‘“em  Sraves,  for  it  is  revealed 

I  for  the  year  just  ended  were  con- '  ^  I*’®-  ‘“.u  “  *s  only  personal  extrava- 

siderably  more  favorable  than  those  .  qoc  if "  overall  j  be  in  the  region  of  £5,000,000.  gance  which  keeps  the  country  on 

for  1951  and  earnings  will  show  .  .  ,  .  j  * !  When  looking  at  the  efforts  of  its  feet.  Over  £  1,000, 000*000  was 

an  improvement.  ,  ,  .  .  ®  ■  the  National  Coal  Board  to  achieve  paid  out  in  taxation  to  the  State 

In  the  light  of  the  foregoing;  the ,  n-p-iablv  siacKenea  ap-  solvency,  I  am  strongly  reminded  last  year  by  smokers,  drinkers  and 

position  of  Simpsons  Ltd.  in  ‘he , of  the  mythical  Sisyphus,  whose  gamblers,  and  it  is  evident  that 
;  department  store  field  in  Canada;'.  .  .  “  ,  ,  ■  ■  iiKeii-  gjone  always  rolled  back  again  just  if  we  all  suddenly  decided  to  do  a 

jthe  store  expansion  plans  of  com- ;  ^  as  he  was  getting  it  to  the  top  of  penance,  the  Welfarp  State  would 

I  pany,  financing  of  which  will  be  thrshuanZ  /nrf  thlr!  ‘he  hill.  Certainly  nationalization  vanish  overnight. 

I  helped  by  funds  received  under  ; , ®“““iion  ana  tnere  can  be  savour  since  those  brave  I  do  not  see  how  it  would  be  pos- 

I  Simpsons-Sears  deal;  and  the  long-  ,  ,  “mes®  ‘be  m  when  Messrs.  Attlee  sible  to  step  up  taxation  in  other 

er  term  earnings  potentialities  of '  ■  -nH  i.r,nn  ♦vfiit  ffi  and  Shinwell  marched  at  the  head  directions  to  make  good  the  defi- 

I  its  .50  per  cent  interest  in  Simpsons- '  f  ^  impress  upon  ineir  101-  ^  J  ygj.  cigney;  so  it  seems  to  me  that. 

'  'This  readine  of  the  situation  as'  There  can  be  little  doubt  that.  If  of  Grundyism,  but  it  is  not  pleas- 

will  be  seen  later  however  is  rath  achieve  the  government’s  ant  to  reflect  that  the  State  de- 

!  J  X  er  different  from  the  views  aJ^  ®  P®*'  increase  in  pends  upon  human  weaknesses  for 

4r^i  heard  them  evoresseH  hv  w„  exports  to  non-sterling  markets,  support. 

i  ^  bert  Houldsworth  chairman  of  the  ‘hare  will  have  to  be  some  domes-  It  might  be  argued,  of  course,  that 

M  ^aLnTcZ  BokrTatT^^^^  ‘ic®  P^icy  changes.  Mr.  Butler  has  the  State  itself  has  acquired  ex- 

Vi?  si  4n  London  last  week  He  nainteri  already  had  some  exploratory  talks  travagances  which  it  cannot  afford 

what  I  thought  iTas  a  f^r  loo  ?otv  '''“h  industry  and  t^he  trade  un-  The  Chancellor  of  the  Exchequer 

picture  of  the  nerformance  of  the  i°ns,  but  I  do  not  anticipate  that  is  soon  to  launch  a  new  National ! 

iW/  industry  in  the  past  year,  foJ  de- 1  ^ny  ‘JeiiPii®  .  action  will  emerge  Saving^  Campaign.  Excellent!  "Save  i 

spite  an  influx  of  new  rerrnit«  'until  the  budget.  Canada  will  be  one-third  of  your  income.’ 

^  there  has  been  flagging  productivX ‘I?®  objective  in  the  drive  in 

- ity.  6B  s  I  non-sterling  world  and  capital ! 

I  Output,  it  is  true,  rose  by  1,5C0,- '  Soods  will  be  the  spearhead.  i 

000  tons  but  considerins  the’mii.  Some  industries,  such  as  air- 

lions  that  have  been  poured  into  craft,  shipping  and  oil  would  ap-  — — — - 

the  coalfields  in  new  capital  equip-  Pcar  to  have  excellent  prospects  in  _  . 

ment,  it  should  have  been  a  great  1953.  With  the  improvement  in  steel  Ttiu  announcoment  apf 

•■•■■■■•■■••■a  deal  better  even  if  we  ignore  the  supplies  more  ships  will  be  deliv-  of 

f  increase  in  the  labor  force.  i  ored  this  year  than  last,  while  the 

Sir  Hubert  gave  two  explanations  I  U  S.  off-shore  orders  placed  in  1952 
Our  beoitaf'W/iBf  lo*"  ‘his  disappointing  result.  I  should  soon  start  to  yield  dollars.  NEW  ISSUE 

r V  M  m  B  w  .  n  V...-  could  not  convince  myself  of  the  Although  order  books  are  smaller,  - 

U  Iv  M  ^  ™  *  validity  of  his  first  explanation,  i‘  would  appear  that  manufacturers 

P  ft  ovoffabf*  on  while  the  second  only  served  in’  |  of  capital  goods  have  .  sufficient 

^  roqutii.  ‘he  mind  of  this  observer  to  em-  j  business  on  hand  to  keep  them 

m  phasize  the  deep  seated  malaise  busily  engaged,  but  it  is  likely  that 

in  the  industry.  Productivity,  he  '  there  will  be  a  considerable  speed- 
FROM  COAST  TO  COAST  held  down  partly  by  I  ‘”8  “P  ‘o  delivery  dates. 

new  “green”  labor  and  the  diver-  |  As  for  consumer  goods,  it  is  al-  ^/1 

coalface  workers  from  pro-  i  most  certain  that  demand  for  these  >  1.tX\7£1  X  J 

ductiye  work  to  the  opening  of  ;  will  slacken  and  it  will  be  interest- 
new  faces.  j  jng  to  see  whether  the  government 

Ue  forgot  to  mention,  however,  |  resists  the  pressure  that  is  sure  to 
that  the.  whole  of  the  net  gain  in  ;  come  to  divert  such  items  to  the 
manpower  took  place  in  the  first  I  home  market.  Weighing  gains 

half  of  the  year,  no  one  might  fair-  '  against  losses  I  see  little  likelihood  i  ioe» 

ly  expect  that  training  would  have  |  that  the  ten  per  cent  increase  in  Dated  January  i, 

°®®  J  completed  and  new  faces  op-  '  visible  exports  to  the  non-sterling 
!  ened  before  the  end  of  the  year,  j  area  will  be  achieved  unless  there 

However,  in  the  four  weeks  pre-  I  i.s  a  fundamental  change  in  policy.  \jU«ro#liee«  uncoi 

nnn  Christmas,  'output  was  50,-  i  It  is  possible,  however,  that  invis- 
,  000  tons  less  than  in  the  corre-  !  ibie  exports  such  as  tourism  will 


$640,000 


Alberta  Consolidated  Gas  Utilities 

Limited 

^V2%  First  Mortgage  Sinking  Fund  Bonds,  Series  A 
due  January  1,  1973 


PRICE:  100  and  accrued  interest 

A  prospectus,  a  copy  of  which  has  been  filed  with  the  Secretary  of  State 
of  Canada,  will  be  fumiahed  upon  request* 

W.  C  Pitfield  &  Company,  Limited 
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Halifax  Moncton  Saint  John  Ottawa  Cornwall  Toronto  Hamilton  Winnipeg 
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experienced 
estate  administration 


This  announcament  appears  as  a  matter  of  record  only  and  is  under  no  circumstances  to  be  construed  as  an  oNering 
of  these  securities  for  sale,  or  as  an  offer  to  buy,  smy  of  such  securities. 

The  offering  is  made  only  by  the  Prospectus. 
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$18,000,000 

Montreal  Transportation  Commission 


4'/4%  Sinking  Fund  Debentures 


Dated  January  L  1953 


Due  January  1,  1973 


An  interesting  study  of  the  following  Company 
is  available  on  request  without  obligation — 

ANGLO  CANADIAN 
OIL  COMPANY  LIMITED 

Write,  or  phone  HA.  8281  for  a  copy. 
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P.O.  Box  668 
HALIFAX,  N.S. 


P.O.  Box  S69 
SAINT  JOHN,  N.B. 
c/o  Masonic  Bldg., 
SYDNEY,  N.S. 


Electric  Building 
MONCTON,  N.B. 


Direct  private  wire  connections  with  Maritime  Provinces, 
New  York  and  Toronto 


isponding  period  of  the  preceding  ' - 

year.  With  12,000  more  men  at  the 
I  coal  face  I  calculate  that  we  should  a  avc 
;have  had  an  extra  750,000  tons  of  Nv  AAC  TU  GRIND 
I  coal.  Taking  the  year  as  a  whole  Thoughtful  investors,  lost  In  a  mare 
I  fewer  shifts  were  worked  —  4.83  of  Inflat^n,  taxation,  material  controls 
I  against  4.84  the  previous  vear  —  ?"•*  *  »nnl-war  economy,  are  turning 
i  while  overall*  ontnnf  ‘®'’  Ku‘d»nce  to  INVESTOR  —  the 

1  manshift  briUiant  young  Independent  magazine 

I  dropped  from  1.19  tons  and  at  the  |for  investors. 

'  coal  face  from  3.18  to  3.15  tons. 

INVESTOR  cuts  Uirough  the  con- 
*N  <*  *:•  fusion  of  headlines,  dizzy  optimism 

I  Sir  Hubert  betrayed  his  anxiety 

,  u*  ^  t  a*  £  u  '  onimend  ^  not  r  concensus,  but  r 

I  in  his  second  explanation,  for  he  report  on  each  security,  based  on  the 
;  only  touched  lightly  on  the  canny  mature  opinion  of  the  most  respected 
protest  action  arising  from  the  re-  professionals  in  Wall  Street  —  helps 
iection  of  the  waee  claim  Since  anticipate  trends,  avoid  pitfalls, 
'jecuon  01  me  wage  ciaim.  aince  opportunities.  This  feature  alone 

the  first  year  of  nationalization  to-  is  worth  many  times  the  subscription 
tal  costs  per  ton  have  risen  from  price.  NO  GET-RICH-QUICK  TIPS. 
41s.  3d.  to  58s.  8d.,  while  the  latest  J®"  «"  read  a  dozen  trade  letters  a 

c  ^RY  WlthOUt  hRVilUC  HRIC  UlC  InfOmiR* 
returns  show  average  pit  proceeds  yon  packed  Into  a  single  Issue  of  the 
of  56s. '8.,  so  that  we  are  now  losing  INVESTOR.  Now  —  send  $2  for  6 
2s.  for  every  ton  of  coal  mined.  Al-  month’s  trial  and  see  for  yourself  Its 
though  special  grades  of  coal  and 

anthracite*  are  still  short,  .lower  at  par  Canadian  funds  welcomed 
qualities  are  now  meeting  with 
competition  in  Scandinavia  and  the 
Continent. 

Latest  indications  arc  that  the  !  B  |  R~R  1.R J  sOAL-BI 

Coal  Board  will  adopt  ah  uncom-  j 

promising  attitude  towards  further  s  lAoAZIEE  FIR  INitSTOIS 
wage  advances;  but  lower  stocks  tmaei/  Ma  iftcA 

must  follow  the  falling  off  in  pro-  |l-  -  ,  '  ■  ■ 

duction  and  the  miners’  bargaining 

I  position  will  be  strengthened.  The  t  lit  fill  It.  i.  L 
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•  THE  FINANCIAL  TIMES,  JANUARY  23,  1953 

Manufacturers 
Life  Reports 
Year  of  Growth 


I  rise  in  aggregate  amount  owned 
I  became  a  42  percent  increase  m 
per  capita  ownership  and  a  decline 
of  62  percent  in  the  ratio  of  total 
life  insurance  to  income. 

In  some  countries,  where  the 
total  in  force  has  risen  by  cveti 
greater  pereentages,  the  offset  of 
severe  infiationary  conditions  has 
been  even  more  drastic,  but  cannot 
be  measured  as  there  are  no  com¬ 
parable  income  figures.  In  Japan, 
for  instance,  total  life  insurance  in 
force  rose  813  percent  in  the  six 
years;  the  per  capita  ownership 
went  up  by  685  percent;  the  ratio 
of  insurance  to  income  has  probabl.y 
dropped  materially,  but  there  is  no 
statistical  base  for  actual  compari¬ 
son. 

According  to  the  Institute,  "What 
these  figures  show  is  that  people 
throughout  the  world  have  made  a 
valiant  effort  to  advance  their  fam¬ 
ily  financial  protection  in  Uie  face 
of  the  inflationary  tide,  but  in  man,v 
countries  lost  some  ground  in  the 
attempt.” 


has  increased  from  34  per  cent  to 
1.500  percent  since  the  end  of  World 
War  II,  the  net  gain  in  family  pro- 
has  not  been  nearly  so 


New  Appointments  Canadian  Canners  Ltd.,  Aylmer  Products 


'  Covering  the 

Insurance  Field 


tection  _  —  -  - , 

large,  according  to  the  Institute  of 
Life  Insurance,  which  has  as¬ 
sembled  figures  on  world  ownership 
of  such  protection  at  the  start  of 
last  year. 

“Population  changes,  inflationary 
trends  and  fluctuations  in  national 
income  have  combined  to  offset  a 
large  part  of  the  effectiveness  of  the 
increased  ownership  of  life  insur- 
the  Institute  commented. 


I  Financial  statement  ot  National 
I  Trust  Co.  Ltd.  for  1952,  distributed 
;  to  shareholders  during  past  week, 

!  shows  net  profits  after  taxes  of 
'$422,531  as  compared  with  $419,790 
for  the  previous  year.  Net  earnings! 
I  were  equal  to  $1.40  a  share  on  the 
!  company’s  300.000  shares  of  capital 
i  stock.  Company  paid  the  regular 
:  dividend  of  $1.00  per  .share  plus  an 
Ic.xtra  dividend  of  20c  per  share. 

:  being  the  same  amount  paid  in 
i  1951. 

!  The  value  of  new  estates,  trusts 
and  agencies  business  for  the  year 
was  in  c.xeess  of  $40,000,000.  After 
making  distributions  to  benefi¬ 
ciaries.  payments  of  succession  du¬ 
ties  and  miscellaneous  claims  the 
total  of  this  business  at  the  year 
end  stood  at  an  all  time  high  of| 
$384,046,591 — a  net  increase  of  $10.-1 
195.314  over  the  previous  year’s  I 
figure  of  $373,851,277.  ] 

sheet  reflects  a  very  i 


New  Business  Grcafer  and 
Business  in  Force  Passes 
$1.5  Billion  mark  With 
Gain  of  $147  Million  .  . 


A  committee  of  insurance  execu¬ 
tives  to  assure  uniform  interpre¬ 
tation  of  the  new  automobile  policy 
was  again  recommended  by  Thos. 
H.  Bell,  F.I.I.O.,  assistant  general 
manager  of  The  General  Accident 
Assurance  Group,  speaking  before 
the  Ontario  Insurance  Adjusters’ 
Association,  January  14th.  An 
authority  on  the  new  policy.  Mr. 
Bell  was  asked  to  answer  sixteen 
questions  aroused  by  the  exper¬ 
ience  of  adjusters  after  the  policy 
has  been  in  effect  one  year. 

“There  are  of  course  only  two 
ways  in  which  your  questions  can 
be  answered  with  complete  cer¬ 
tainty,”  said  Mr.  Bell.  “First  by 
agreement  among  companies;  sec¬ 
ond,  by  the  courts.” 


ance. 

In  Canada,  total  life  insurance  in 
force  rose  77%  between  the  start 
of  1946  and  1952.  Ownership  per 
capita  increased  by  56%.  Says  the 
Institute;  “Canada  probably  leads 
the  world  in  the  ratio  of  life  in¬ 
surance  in  force  to  national  income. 
Of  21  leading  countries  analyzed, 
Canada  was  the  only  one  with  a 
total  of  life  insurance  greater  than 
a  year’s  income.  In  1951  the  Cana¬ 
dian  ratio  was  110%.’’ 

In  the  United  States,  Americans 
increased  their  insurance  67%,  their 
per  capita  ownership  51%.  How¬ 
ever,  the  ratio  of  life  insurance  in 
force  to  national  income  went  up 
by  less  than  10%  In  1946,  total  life 
insurance  represented  85%  of  na¬ 
tional  income;  last  year  it  was  91%. 


tng  past  week.  New  busine.ss  in 
1952  amounted  to  $213  million,  an 
increase  of  $15  million  over  pre¬ 
vious  year’s  figure  while  business 
in  force  showed  a  gain  of  $147.4 
million  at  $1,591  million. 

Payments  made  to  policyholders 
under  their  contracts  totalled  $27 
million  and  were  distributed  to 
beneficiaries  and  policyholders  in 
death  claim.-,  matured  endowm.cnts. 
annuitv  payments  and  other  policy 
benefits,  including  $3"-i  million  in 
dividends  to  policyholders.  j 

Total  assets  increased  during  year! 
by  $42  million  to  $491  million,  gov¬ 
ernment  and  government  guaran-, 
teed  bonds  constituted  19  percent 
of  assets  and  corporation  and  mun¬ 
icipal  bonds  41  percent;  mortgages 
constituted  18  percent  of  assets. 


EXCELSIOR  LIFE  MEETING 

Annual  meeting  of  The  Excelsior 
Life  Insurance  Company  will  be 
held  at  head  office  of  compan.v 
in  Toronto  on  Thursday,  February 
12th  at  2  p.m. 


W.  I.  DRYNAN  G.  G.  LISTER  R.  W.  REYNOLDS 

President  Executive  ’V.'P  ’V^P  In  Charge  of  Finance 

The  Directors  of  Canadian  Canners  Limited,  Aylmer  Products,  regret  to  announce  that  effective 
Feb.  1,  1953,  Mr.  D.  R.  McCahill  is  retiring  as  President  and  General  Manager,  and  Director,  according 
to  the  Retirement  Pension  Plan. 

.Mr.  William  Innes  Drynan  has  been  appointed  President.  Mr.  G.  G.  Lister,  Executive  ’Vice- 
R.  W.  Reynolds,  'Vice-President  in  Charge  of  Finance. 


Balance 

-Strong  liquid  position.  While  capi¬ 
tal  and  guaranteed  accounts  are 
shown  separately  their  combined 
assets,  at  values  considerably  below 
current  markets,  are:  Cash — $1,141,- 
945;  government  of  Canada,  provin¬ 
cial  and  municipal  bond.s — $22,575,- 
924:  other  bonds — $2,898,232;  stocks 
—$2,058,247;  mortgages— $6,102,681;  | 
office  premise.s — $870,348;  miscel-i 


In  the  United  Kingdom,  the  total 
in  foree  has  risen  53  percent  in  the 
six  years,  while  the  per  capita 
ownership  is  up  50  percent  and  the 
ratio  of  life  insurance  to  income  is 
12  percent  greater. 

Swedish  life  insurance  is  today 
61  percent  greater  than  at  the  war’s 
end  in  aggregate  value,  and  the  per 
capita  ownership  is  up  51  percent, 
but  the  ratio  of  life  insurance  to 
income  has  actually  declined  14 
percent. 

In  the  Netherlands,  the  57  percent ' 


C.P.  MORTGAGE  MEETING 

Annual  meeting  of  Canada  Per¬ 
manent  Mortgage  Corporation  will 
be  held  at  head  office  of  company 
in  Toronto  on  Friday,  January  30th 
at  2.30  p.m. 


I  fear,  however,  this  cah  only  be 
done  by  leaving  a  trail  of  unhappy 
policyholders.” 


President,  and  Mr. 


jProvincial  Bank 
jTo  Double  Its 
!  Authorized  Stock 


It  was  at  this  point  that  Mr.  Bell 
re-iterated  a  suggestion  made  by 
him  last  year,  that  a  committee  to 


COMMERCIAL  LIFE  MEETING 

Annual  meeting  of  The  Commer* 
cial  Life  Assurance  Co.  of  Canada 
will  be  held  at  head  office  of  com¬ 
pany  in  Toronto  on  Tuesday,  Feb¬ 
ruary  3rd,  at  4  p.m. 


EVERYDAY  PROBLEMS 
DISCUSSED  AND 
ANSWERED 


Increase  To  1  Million 
Shores  From  Present  500,- 
000  Shares  To  Provide  For 
Future  Expansion 


'New  Records  For 
Can.  Permanent 


the  assets  wa.-  4.46  percent,  an 
increase  over  the  previous  year’s 
rate  of  4.29  percent. 

The  mortality  experience  was 
favourable  and  cqntingcncv  reserve 
and  .surplus  now  a.mount  to  $39 
million. 

-At  annual  meeting.  J.  H.  Lithgow, 
president,  referring  to  the  com¬ 
pany’s  achievements  during  year  in 
new  business,  pointed  out  that,  in 
addition,  a  substantial  volume  of 
immediate  annuities  and  group  an-i 
nuities  was  sold,  the  new  premium.sj 
thereon  amounting  to  $6'^  million.! 
or  almost  10  per  cent  of  the  total ' 
pdemium  income  of  the  Company,  j 
Interest  Earnings  Gain 
Dealing  with  interest  earnings.' 
president  said;  ".As  you  are  aware  i 
the  rate  of  interest  earned  on  its 
assets  is  of  .great  importance  to  a ' 
life  insurance  company.  I  am  sure; 
you  were  pleased  to  learn  from  the, 
directors’  report  that  the  rate  for, 
1952  was  4  46'.  .  an  increase  of  17%  i 
over  that  of  the  previous  year.  It  j 
is  fhe  sixth  successive  year  in! 
which  this  rate  has  increased.  ' 
"Two  of  the  most  important  in¬ 
fluences  affecting  the  rate  of  in-i 


UNIVERSITY  OF  TORONTO 
UNIVERSITY  EXTENSION 

A  Corrtipondence  Course  in 

HOW  TO  INVEST  YOUR  MONEY 


of  solving  these  problems. 


Chari  is  Piles  shareholders  of  the  Provincial 

^  Bank  of  Canada,  at  the  annual 

.1  •  —  i  meeting  in  Montreal  last  week. 

Works  in  the  Life  j  authorized  a  proposal  by  directors 

u  [to  increase  the  capital  of  the  bank 

.e  rield  jfrom  the  existing  500,000  shares  of 

ance  companies — whose  limits  areiSlO  par  value  to  1.000,000  shares  of 
ju.stifiably  lower — or  that  you  have!$10  par  value.  There  has  been  no 
some  impairment  that  places  you  in! change  in  authorized  capital  of 
a  category  beyond  the  normal  limits  i  bank  since  1919,  and  the  total  of 
of  standard  life  insurance.  ,500.000  authorized  shares  have  now 

There  is  another  oossiblc  answer  been  issued, 
to  your  first  question.  Experience  ,  jn  August  of  last  year  directors 
has  shown  that  jumbo  policyhold-  that  the  authorized 

ers  are  subject  to  higher  than  av- ! gf  $5,000,000  would  be! 


Morlgage  Company  Re¬ 
ports  Assets,  Deposits 
ond  Profits  ot  New  Peaks 
Last  Yeor 


This  is  the  second  time  this  Course  has  been  offered.  It  provides  instruction 
by  moil  on  how  to  invest  wisely,  and  is  designed  to  extend  among  tho 
general  public,  knowledge  and  understanding  of  investment  principles  and 
procedures. 

The  Course  is  both  practical  and  Canadian  in  viewpoint  and  content.  Prin¬ 
ciples  are  illustrated  by  reference  to  actual  Canadian  securities.  The  mater¬ 
ial  is  based  on  the  pooled  experience  ot  leading  Conadion  Investment 
Houses,  and  makes  available  to  the  student  at  nominal  cost  o  wealth  of 
investment  information  and  wisdom. 


I  Year  ended  Dee.  31sf 

:  iqj'.'  lfl.51 

I  $  s 

,  Net  profit  .  .  l.OS.i.'lT  1.013, T.5!» 

Total  assets  lOS.lOO.l'S  101,158,511 

!  New  peaks  in  profits  and  in  assets 
,  under  administration  arc  shown  in 
annual  report  of  Canada  Permanent 
,  Mortgage  Corp.  for  year  ended 
'December  3Ist.  1952.  Deposits  also 
!  established  a  new  high  record  and 
'  position  of  company  was  strength-  j 
i  ened  by  an  addition  of  $500,000  to 
its  reserve  fund. 

Profits.  $81. .500  higher  than  for 
preceding  year,  and  surplus  were 
appropriated  as  follows:  $150,000  to 
premises.  $75,000  to  staff  pension 
fund,  $700,000  to  dividends.  $500,000 
to  reserve  fund  and  $195,737  to  sur¬ 
plus  carried  forward.  Earnings  were; 
equal  to  $3.13  per  share,  compared  j 
with  $2.89  for  1951.  Dividends  of  $2  i 
per  share  were  paid  and  reserve! 
hind  vva.s  increased  to  $6,000,000  by  a! 
tran.sfer  from  accumulated  .surplus.  | 

Deposits  show  an  increase  of  S'.-  ' 
500,000  to  $49,004,506.  Debentures  | 
payable  in  Canadian  funds  total ! 


'my  insurance  agent,  but  am  not 
entirely  satisfied  by  his  explana¬ 
tions  that  ho  is  too  familiar  with 
the  situation. 

I  gave  an  insurance  application 
to  this  agent  for  $75,000.  His  com¬ 
pany  agreed  to  put  out  a  policy 
for  $20,000,  and  said  that  they  would 
‘‘re-insure’’  another  $20,000.  He 
then  took  on  the  responsibility  of 
finding  in.surance  companies  for  the 
other  $35,000. 

Some  time  later,  a  second  com¬ 
pany  agreed  to  $10,000  and  “re¬ 
insured”  another  $10,000.  This  was 
at  a  slightly  higher  rate.  (All  the 
policies  are  whole  life  oncs>. 

A  third  company  insured  me  for 


The  Course  is  offered  in  co-eperafion  wifh  THE  EDUCATION  COMMITTEE, 
THE  INVESTMENT  DEALERS  ASSOCIATION  OF  CANADA. 


The  fee  for  fhis  course  is  $12.00.  For  information  on  Course  Content  and 
registration  write  to:  CORRESPONDENCE  COURSES  DIVISION,  UNIVERSITY 
EXTENSION.  67  ST.  GEORGE  ST..  TORONTO  5. 


While  life  insurance  ownership 
various  countries  of  the  world 


HOME  OFFICE  NEW  YORK 


SERVING  CANADA  SINCE  1872 


CANADIAN  HEAD  OFFICE:  OTTAWA 


Esfimafe  New  Record 
For  Vancouver  Shipping 

Vancouver. — An  estimated  12,000,- 
000  tons  of  cargo  were  handled  in 
the  Port  of  Vancouver  last  year 
establishing  an  all-time  record  for 
the  port. 

This  estimate,  based  on  the  known 
volume  of  shipping  during  the  first 
10  months  of  1952  plus  an  estimate 
of  volume  in  the  final  two  months, 
IS  1,000.000  tons  over  1951. 

Shipments  of  lumber  and  pulp 
were  generally  lower  in  1952  be- ' 
of  market  conditions,  but 


various  premium  rates  for  the 
policies.  I  feel,  personally,  that  if 
the  provisions  of  the  policies  are 
similar,  over  a 
after  dividends 
actual 
similar 


are  totalled,  the 
net  outlay  will  also  be 
Different  companies  have 
t  philosophies, 
investments  and  overhead  charges 


their 


cannot 

i  have  are  so  regulated  that  policy  costs 
insur-  do  not  vary  a  great  deal. 


a  new  bank  at  319  Burnhamthorpe  cause 
Road.  Islington,  Toronto  18.  under  shipments  of  wheat,  flour  and  sal- 
the  management  of  D.  K.  Kerslakc.  mon  increased. 

- '  .A  big  jump  was  recorded  in  the 

Average  Canadian  yield  of  shorn  volume  of  out-bound  deep  sea  car- 
wool  was  7.7  pour.d.s  per  fleece  in  goes.  During  the  year  a  total  of 
1952  as  against  7.5  pounds  per  fleece  4.300,000  tons  left  the  port  compared 
in  1951.  '  with  3.320.000  in  1951 


Bank  of  Canada  Statement 


Weekly  bank  statement  of  the  Bank  of  Canada, 
shows  total  assets  $103,159,642,  than  at  end  of 
$2,326,263,763.  Investments  are  shown  S10_^637,556. 
week,  holdings  of  Sterlin; 

$8,688,891,  while  other  a: 


.  as  at  January  14 
previous  w(?ek  at 
lower  than  previous 
and  United  States  Funds  were  decreased 
:cts  were  $23,850,377  lower.  Deposits  decreased 


L 


was  $27,387,753  lower  while  other 


$66,265,619.  Circulation 
were  $791,328  lower. 

In  comparison  with  corresponding  week  last  year  total  assct.s  arc 
.'hown  $53, M3, 684  lower.  Investments  reveal  a  decrease  of  $20,485,178. 
Circulation  is  increased  $107,987,145  from  same  period  last  year  and 
deposits  are  shown  $116,912,606  lower. 

Comparative  figures  arc  shown  herewith: 

Jan.  14.  1953  Jan.  7,  1953  Cmp.  Last  Wk.  Cmp.  Last  Yr, 
ASSETS—  -  -  -  . 

Gold  Bullion  . 

Silver  Bullion 
Sterling  and  U.S.  Fds.  . 

Other  Currencies  . 

Total  . 

Subsidiary  Coin  . 

ADVA.NCES  TO— 

Chartered  and  Sav.  Banks 
Govt,  of  Canada  . . 

INVESTMEMS- 
alFed  P.  Short  Term  ■ 

biFed.  Prov.  Secs . 

Cl  Other  S'ceuritics  . 

Tot.al  . 

Ind.  Dev.  Bank  . 

Bank  Premises  . 

All  other  .Assets  . 

Total  . 

LIABILITIES— 

Capital  Paid  Up  . 

Rest  Fund  . 

Notes  in  Circulation  ... 

DEPOSITS— 

alFed,  Govt . 

biChartered  Banks  .... 
c)  Other  . 

Total  . 

,  Liabilitifi  (other  Curr.) 

All  other  Liabilities  .  . 

Total 


EQUITABLE  LIFE  MEETING 

Annual  meeting  of  The  Equitable 
Life  Insurance  Co.  of  Canada  will 
be  held  at  head  office  of  company 
in  Waterloo,  Ont..  on  Monday,  Feb¬ 
ruary  2nd,  at  1.30  p.m. 


Continuous  expansion  of  serx'ice  to  old  and 
new  policyowTiers  is  reflected  in  the  1952 
statement  of  the  Continental  Life  Insurance 
Company. 


BANK  OF  nova  SCOTIA 

'  M.  W,  Bruton  to  be  manager  at 
!  Wellington  and  Rosemount,  Ottawa. 

W.  F.  Noel  to  be  manager  at  Bay 
Roberts,  Nfld. 

A.  K.  Givens  to  be  accountant  at 
Kenora,  Ont. 

R.  R.  Kleinschmidt  to  be  accountant 
at  Bloor  and  Spadina,  Toronto. 

F.  J.  G.  Knowlton  to  be  accountant 
at  Kentville,  N.S. 

J.  R.  McLean  to  be-  accountant  at 
Brockville.  Ont. 

V.  M.  Savage  to  be  assistant  accoun¬ 
tant  at  Charlotte  Street.  Saint  John. 
N.B. 

IMPERIAL  BANK  OF  CANADA 

W.  Bourke,  having  completed  over 
fifty  years  of  service  and  for  the 
past  eleven  years  Chief  Inspector  of 


•  Over  60.000  policies  for  a  total  amount  of 
almost  §127,000,000  arc  now  owned  in  this 
Company  hy  Canadians,  the  average  policy 
being  $2,098, 

•  5,719  new  policies  for  a  total  amount  of  o\rr 
$13,500,000  of  protection  were  placed  in  force 
during  the  year,  the  average  ne>s  policy  being 
$2,714. 

•  Policyowner*  and  beneficiaries  received 
benefits  from  the  Company  in  1952  totalling 
$1,547,784.  Under  policies  maturing  by  death 
or  as  endowments,  the  average  amount  of 
claim  was  $1,713, 


Next  time  you  watch  a  construction  job,  remember  —  you  may  have  a  closer 
connection  with  it  than  you  think! 

If  you  own  life  insurance,  that  connection  could  be  very  close.  Some  of  your 
premium  money  might  be  helping  to  pay  the  cost  of  digging  that  gaping  pit.  For, 
every  year,  hundreds  of  millions  of  dollars  are  invested  for  policyholders  in  ways 
that  provide  many  kinds  of  buildings. 

Homes,  schools,  power  plants,  waterworks  .  .  .  these  are  but  a  few  of  the 
projects  which  life  insurance  money  helps  develop.  It’s  really  amazing  how  those 
dollars  get  around ! 

All  this  building  creates  jobs  too.  Not  only  jobs  for  builders,  but  for  workers 
in  new  or  expanded  industries  from  coast  to  coast. 

So  anyone  who  owns  life  insurance  is  doing  more  than  providing  financial 
security  for  himself  and  his  family.  He  also  helps  make  Canada  a  better  land 
to  live  in ! 


the  Bank,  is  being  granted  extended 
leave  nrior  to  superannuation.* 

M.  E.  A.  Marshall,  formerly  super- 
vi«or.  head  office,  is  being  appointed 


visor,  head  office,  i..  _ „  _ _ 

chief  inspector,  head  office. 

R,  G.  Hicks,  formerly  supervisor, 
Winnipeg,  to  be  supervisor,  head  of¬ 
fice. 

.T.  A.  Smith,  to  be  manager  ot  the 
new  branch  to  be  opened  at  Decarie 
Blvd.  and  Cote  de  Liesse  Road,  Mont- 
Ireal;  C.  I.  fPrcece,  formerly  account¬ 
ant.  Ottawa  Branch,  to  be  assistant 
manager. 

H.  A.  Clement,  to  be  accountant,  Ot¬ 
tawa  branch. 

M.  H.  Honsinger,  to  be  accountant, 
Brantford,  Ont. 

W.  A.  Murray:  to  be  accountant. 
West  End.  St.  Thomas.  Ont. 

E.  H.  Coleman,  to  be  accountant, 
Kingsway  Branch,  Toronto. 

C  .E.  Sandford,  to  be  accountant, 
New  Toronto. 

W.  J.  Carruthers,  to  be  accountant, 
St.  Paul  and  Ontario  Sts.  Branch,  St. 
Catharines,  Ont. 

G.  F.  Paxton  has  been  appointed  to 
the  inspection  staff,  head  office. 

I.  C.  Barry  has  been  transferred  to 
the  accountant’s  department.  Edmon¬ 
ton. 

H.  S.  Beaton  has  been  appointed  as¬ 
sistant  accountant,  Norwood  Blvd..  Ed¬ 
monton. 

R.  F.  Kerr  has  been  appointed  ac¬ 
countant.  Grande  Prairie.  Alta. 

B.  Norminton.  to  be  accountant.  Red 


2..32fi.263.7B3  2.429.42.3.405  — In3.1.'>9,fi42  —  33,fi43,684 


The  sound  development  of  the  Company  is  being 
accelerated  to  give  the  best  possible  service  to 
present  and  prospective  polic>  owners. 


CONTINENTAL  LIFE 


INSURANCE  COMPANY 

An  All  Canadian  Company  —  Established  1899 


AT  YOUR  SERVICE!  A  trained  life  underwriter  — 
representing  one  of  the  more  than  50  Canadian,  British 
and  United  States  life  insurance  companies  in  Canada 
—  will  gladly  help  you  plan  for  your  family's  secur¬ 
ity  and  your  own  needs  in  later  years.  Rely  on  him  I 


NEWTON  J.  LANDER 

PRESIDENT 


WALTER  F.  SMITH 

VICE-PRESIDENT  and 
CHAIRMAN  of  the  BOARD 


Head  Office: 
TORONTO 


'It  Is  Good  Citizenship  to  own  life  Insurance' 


L.I052FII 


Deer,  Alta. 


.  70.214,907 

73,903,798 

__ 

8.688.391 

—  41,375.484 

435,839 

422,143 

13.696 

4-  12.991 

t  . 

4- 

60.000,000 

-1  60.000,000 

1,.399.818.191 

1.416,446,773 

16, 623. .537 

4-263.490.151 

779,255.381 

773.274,543 

5.931,338 

—261,638.103 

13,0-19,890 

13.140.199 

— 

90,309 

—  25,337,224 

2.102.123.962 

2,202,761,519 

— 

10,637,557 

—  20.485,178 

25,000,000 

25,000,000 

.  5,086.056 

5.082,570 

-J. 

3,486 

-1-  14.147 

33,402.998 

57,253,375 

— 

23.850,377 

•i-  8,189,839 

2,326.263.763 

2,429.423,405 

103,159,642 

—  53,640..584 

5,000,000 

5.000,000 

10,050,367 

10.050,367 

1,316.253,527 

1.543,644,230 

— 

27,387,753 

4-107,987.145 

19.455,953 

9,449,613 

10,006,342 

—125.416,896 

613,347,396 

689,583,809 

76,236,413 

4-  25.59.3,149 

50,225,523 

50.261.070 

— 

35,547 

—  17,088,858 

633.028,873 

749,294,492 

— 

66.265.619 

—116.912.608 

76.174,055 

84.883,998 

_ 

8,714,943 

—  50,000,726 

3'5.753.940 

36.545,268 

— 

791,328 

+  5,282,502 

' — r 

Foothills  Area  May  Stage  a  Comeback  in  1953 

Calgary  —  This  is  obviously  thej  It  is  bolicvrd  possiblo  that  this;duction  on  their  third  quarter  sec-|Crt««i/*i.  JUili  Ic 

t»-aitirg  season  in  the  oil  industry  |  tested  interval  may  embrace  twoition  farmout  from  Canadian  Super-  ''****'**'  •» 

x>i  western  Canada,  Field  activities  '  zones,  one  an  oil  zone  and  the  oth-lior  Oils  of  California  Ltd.  The  well  Operotina  SmOOthIv 
are  somewhat  restricted  by  the  er  a  gas  zone.  A  test  of  a  smaller  Marwayne  Dragon  Malmo  No.-15-12  |  JT  *  ' 

wintry  climate  and,  in  the  northern  ■  interval  will  be  taken.  is  separated  from  the  field  by  an '  Toronto;  At  annual  meeting  here 

areas  by  difficulties  in  transporta- 1  Company  reports  it  is  installing  abandonment  Cassiar  Asbestos  Corp.,  share- 

iion  while  promotional  activities,  pump  at  its  No.  2-2  well  in  the  |  ...  ^  holders  were  told  that  milling  of 

laving  to  do  with  financing  junior;  same  area  and  that  a  potential  of!  ***  *  **  I**’®,  asbestos  talus  material  at  the 

companies  are  more  or  less  at  a  .50  barrels  of  oil  daily  is  expected.'  Petroleums  Ltd.  andiBritish  Columbia  property  com- 

Jtandstill.  British  Empire's  Pixley  well  in  !  associates  have  staked  Mill  City-’pany  pmmenced  on  November  27, 

Investors  who.  in  recent  weeks  Illinois  is  reported  flowing  up- '  Crest  McLeod  No.  land  first  shipment  was  made  on 

'-lave  again  been  bidding  good  oil  i  wards  of  120  barrels  of  oil  dailv  i  2-  second  venture  on  a  quarter  sec- [December  10.  The  mill  is  opera- 
Uocks  up  are  by  no  means  ready  ....  '  '  of  Crown  reserve  in  the  Me- j  ting  smoothly,  T.  Tigett,  manager, 

o  get  going  on  the  19.52  boom.  They  ‘  ™  *'*  *'*.  ***  ,  Leod  D2  pool  of  southeast  Leduc, isaid,  with  grade  of  talus  material 


.THE  FINANCIAL  TIMES,  JANUARY  23,  1953 


iCuTlhoO  Gold  Guottz  G^ts  N^W  Fenimore^^s^exunslve'^howin^** 

ll^uriuuu  UUlU  l^uurii  Utlb  Bj- Tonnage  Indicated 

\  ^  •«IF'  ^  1  IFFC*  [•''“  I  wnsi«j|w  ■■•wivwivw ,  j2oo  feet  across,  with  a  summit, 

if  nnitnl  rYtltn  i  nnnnn  nnn  II  \  i  Potential  reserves  of  concentrat-oflO?  feet  above  ground  level.  Pro- 

1  fUffI  LellllllCIU  UflCI  material  to  be  measured  in jjecting  the  exposed  area  to  ground 

-  '  hundreds  of  millions  of  tons"  have , 

(Special  t«  The  Financial  Times)  resulted  from  the  1952  exploration  tonnage  potential  of  fi- 

Vancouver.  —  Here  are  further  found  by  work  in  recent  years  to  j  program  at  the  Ungava.  Quebec,  j  nished  product  (sinter)  would  run 

details  on  the  Cariboo  Gold  devel-  carry  additional  ore  sources  I  property  of  Fenimore  Iron  Mines  |  into  the  tens  of  millions  of  tons." 

opment  reported  initially  in  The  which,  in  the  aggregate  will  quite  i  Ltd..  J.  A.  Retty  company  president  j  The  tonnage  possibilities  of  the 
Financial  Times  last  week.  possibly  exceed  all  past  production,  [states  in  the  19.52  annual  report  to  [remaining  area  are  also  obviously 

Calgary,  New  York  and  Califor-  In  addition,  he  said  the  lake  area  i  the  shareholders.  Preliminary  re-  very  great.  Concentrating  material 

nia  principals  who  have  already  shows  signs  of  becoming  a  much  I  turns  he  says  indicate  that  at  least  [crops  out  intermittently  along  the 

backed  Canadian  oil  development  greater  ore  source  than  the  Rain- [four  of  the  seven  mineralized  areas 1 1 12-mile  length  of  the  Fenimore 
have  made  a  firm  commitment  to  [  bow.  Certainly  so,  he  added,  if  [explored  in  19,52  will  lend  themsel- 1  holdings. 

provide  $270,000  to  expedite  the ;  added,  if  the  replacement  orebod-jves  to  economical  benefication  andi  in  addition  to  Gossan  Hill,  Dr. 


lower  is  in  the  niannine  Homrt  ro.Mcrion  iieio  ann  live  miles  Mercury  Oils  Ltd.  each  124  per  snouia  oc  reacneo  oy  inis  coming  . . ,5  proposed,  however,  to  :: - ■’  . . 

ments  of  the  oDcraUng  cLoanios  ^  abandonment  Shell-Rio  cent  ’  '  July  and  the  .500  ton  rate  in  1954.  pave  new  ore  sources  holding  great-  g^ntinue  to  d^elop  positive  ore  -'hipping  ore.  metallic  iron  formation).  The 

ft  can  safely  be  sa"d  Sceptre.  The  well  is  W  .^  4.  «  A  second  diesel  power  unit  is  i  ®r  Promise  than  all  the  orebodies  tonnage  so  that  the  company  will  be  !.  ^  Program  is  being  con- [latter,  where  sampled,  yielded  40 

1.  ''•'yy  uc  sain,  inai  'ncie  ,  .  Aih„r,a  inow  on  the  wav  to  the  nronertv  I  past.  e., 11  nrr.HuMinn  (ducted  at  the  location  known  a.s  per  cent  combined  iron  and  man- 

retnr"c'i^nke7‘'im'^fo"r  more  new!  ""'•‘h  and  a  little,  British  -  American  Oil  Co.  Ltd,  and  a  third  one  is  being  pu?chLedJ  .  Goliath  Securities  Ltd.,  head  of-  when  the  right  tim^  comes.  The'Go.ssan  Hill,  which  represenUs  about  ganese  and  40  per  cent  insoluble. 

wildcat  areas  and  .step-out  conces- [ ‘he  Eagle  Hills  heavy  crude  j  p.  h®''®  which,  when  installed,  will  givei^*®®  Calgary,  which  entered  west-  additional  funds  are  needed  to  .siis-  i 

sions  than  at'anvtirnf.  ^inrn  thr  iQd" '  P^o!  and  22  miles  northeast  of  i  formation  producer  in  the  Glen  u^g  company  a  total  of  1,200  to  development  by  backing  igin  the  development  program' 

oeveloSrent  boom  ,,  ,  1.300  h.p.  Possibilities  of  hydro  Canadian  Pipe  Line  Producers  TRAFFORD  &  ASSOCIATES 

The  fact  is  of  cour.se,  as  .stated  '*'‘■’20  acre  farmout  from  j  ^  ^uth  Calmer  No.  2-2  well  electric  power  are  being  invest)-  LW  m  ^puTchL %5n  non  costs  and  lower  return  on  gold  [  GtOLOGiCAL.  «T*OUOM 

in  this  column  before,  that  the  oil  P'"  Tinto.  '  area  and  one  s,>f®  ^^0.^  treasury  ^hich  increasingly  hampered  the  INGlNttRlNG  AHO  MAHAGtMHt 

industry  knows  it  mn.st  be  ready:  ❖  ❖  ❖  iL  i  e^=ine  (n  fee.  The  *k  I  $?  08  Lr  share  m  company  in  the  latter  months  of  I  CONSULTANTS 

to  double  its  nrnHt.Ptipr,  _ _ ...  _  Casing  to  6.363  feet.  The  should  be  capable  of  providing  a  Per  share  to_net  the  company  ,952.  Comoetent  experienced  min-  WALES  HOTEL  BUILDING  —  lOTM  FLOOR 


TRAFFORD 


ASSOCl ATES 


In  Hpi.hie  ito  '  p.  ..  iio..-  •■'ti  va.-'iMf;  kj  u.ouo  itvi.  ,  iit  snouia  DC  capaoie  01  proi 

hefoiP  if  ean  ‘  f  ,  ‘^®Pn'”nc  .nn  progress  at  Sas- 1  well  is  an  east  off.set  to  the  Calmar  minimum  of  2,000  h.p. 

-HvantJpp  pf  ,fn  take  i  katchewan  wells,  Socony  Vacuum  No.  3-2.  the  highest  well  in  the  - 

ptQ  u-hirh  qk  %  *^crca.srd  mark- !  Exploration  Co.  states  that  Socony  field,  which  found  422  feet  of  oil-  ^  LA  C*  -J 

Jo.-  fi  h.  n.M.  N"-  3MB  Has  c.tabli.Bed  ro.rin*  D3  and  72  feel  ef  D2  paj.  Copper-Mon  Find, 

sj  eTcr'  o«  •*  p*p«' 


t-?7nnon  Th«  4«w4  i  ^  company  2552.  Competent  experienced  min- 
h.on  n  ®rs  are  now  available  and  work  in 

navT.hirin'^  both  the  lake  and  Rainbow  zones 

balance  payable  in  monthly  instal-  will  ho  pxnedited 

Semb?r“’l  ^T'r  GrSs  va'fue  of  production  in  the 

Vanpo^v^r  three  months  ended  December  31. 

Vancouver,  was  instrumental  in  inufj  «,a.  *21272.8  sompwhat  HpIow 


geological,  utrolsum 

INGINURING  ANO  MANAGEMENT 
CONSULTANTS 

WALES  HOTEL  BUILDING  —  lOTH  FLOOR 
CALGARY.  ALBERTA 
PHONE  *1212  .  *1224  -  411J2 


have  born  out-;  Socony  announces  it  would  drill  Devon-Lcduc  Oils  Ltd.  is  prepar-  Copper^Ma'ri  MTnes'Ttd^'7he 'zonel  Vancouve^^^^^  Calgaryand  oz  gold  per  ton.  The  miU  averaged 

7.  been  i  Fosterton  .No.  2-I.3B  well,  a  north-f  hig  to  start  its  first  exploration  to  continue  at  depth.  i  On  completion  of  this  deal  there  *1°"® 

a  V  aste  of  money  to  bring  into  full|\\est  offset  to  its  No.  2-llB  pro-  work  in  Texa.s.  the  initial  project  T-y,.  u.i.  will  be  1  783309  of  the  2fioonftn  federal  government,  it  was  esfi- 

iroduction  while  prorationing  had  '  pucer  being  a  wildcat  well  to  be  dri  led  newest  hole  No  41,  drilled  ne  i,/BS,sua  or  the  Z.^.OOO  aii- 1  nyatgj,  amounted  to  $2.34  per  ton. 

to  bo  so  severe.  Success  field.  Soconv  re-  in  dvacca  county  between  ^na  Sfa  Lti^n  Quartz  issued  Gold  j  The  mill  recovered  94.23%  of  the 

One  of  the  field.s  that  obviously  ,  ported  it  would  drill  No  17-8B  a  ^ind  Cucro.  Contract  depth  is  8.500  ^  "  v^nl  2  n?*--  8  AMItional  Ore  Snnrr»<  contained  in  the  ore.  During 

comes  to  mind  is  the  Wizard  LakeCn^  ^  assaying  2.05%  copper  and  3.6001.  Aaomonai  Ore  Sources  .u.  three  months.  1.202  feet  of  de- 


Onc  of  the  field.s  that  obviously  ,  ported  it  would  drill  No  17-88  a 'and  Cucro.  Contract  depth  is  8.500  8 Additional  Ore  S»nrr»<  contained  in  the  ore.  During  |! 

comes  to  mind  is  the  Wizard  Lake:  mile  northwest  sten-out  well  ifeel  assaying  2.05%  copper  and  3.600,.  ‘he  three  months.  1.202  feet  of  de- j 

Ronnie  Glen  field  in  whieh  there  I  ®  step  oui  well.  ^  (^gi^g  $21.ol).  Of  this  core  m  announcing  the  completed  ,.,f.innment  work  was  parried  nut  l, 

will  ultimately  be  a  great  many  more:  has  teamed  up  with]  section,  the  be.st  12.8  feet  averaged  Burnett,  pro-  and  L015  tons  of  ore  grading  0.305.51 

aroducing  wells,  tapping  the  mul- ;  Trans-Era  Oils  Ltd.,  reports  onlj;;*-  '®as®i2.58%  copper  and  4.54%  zinc  (value  Jbat  the  Rainbow  p^,  gpid  ppp  ipp  were  obtained 

liple  structure,  than  there  are  now,  progress  of  its  well  in  the  Chauvin  1 2.M0  acres  the  well  to  be  $26.78).  *No.  2  shaft  area)  which  has  fi-om  this  work. 

But  it  will  al.so  apply  to  most  of  [ic’d  of  cast-central  Alberta  as  fol-  In  BHa-Fitzhenry  No.  1.  .^hc  zone,  approximately  90  feet  nearly  all  the  $1,679,968  ^  t  v  1  ,11  <  d 

Ihc  other  well  known  fields,  except  lows:  located  10  miles  north  of  the  Helen  jq  feet  wide  dip.s  at  an  ^‘v>^onds  Paid  to  date,  has  been  Greater  Tonnage  Indicated 

-lossibly  Leduc  and  Rcdwatcr.  Nos.  16-21-C,  and  9-21-C  wells  arc  Golkc  field  and  1-890  ft.  northwest  g^gj^  4g  —  Alex  Shaak,  general  manager.! 

where  by  far  the  largest  number  on  production.  Nos.  12-22-C  and  13- **  T  ,°8°-^nn  I to  contain  75,000  to  100,000  tons  of  Merrill  IcInnrI  advised  that  a  considerable  part  of  | 

Tf  production  sites  have  already  22-C  are  drilled  and  awaiting  com-  at  about  3.,200  feet.  The  Fitz-  avpi-scing  8  to  10  per  cent  com-  >510110  rUSIICS  the  funds  available  for  develop-: 

Dccn  tested  and  completed.  pletion  equipment.  No.  15-21-C  is  ‘  ‘®  scheduled  to  explore  copper  and  zinc  in  the  first  Worlc  Af  DnrA  I  aLm  ’"®''t  was  spent  in  the  Rainbow  or 

The  second  way  to  boost  produc-  currently  drilling  and  Nos.  10-21-C  l‘"®  W'l®ox  sands.  3jy,  down  the  dip  of  the  zone  n,  t  i  j  kUKe  No.  2  shaft  area,  from  which  the  I 

tion  sharply  will  be  by  the  de-  11-22-0  and  14-22-C  have  been  Executive  vice  president  and  gen-  current  drilling  indicates  the  Island  Mining  Corp.  is  most  profitable  ore  was  obtained  in ' 

velopmont  of  step-out  areas  al-  staked  as  location.s.  eral  manager  of  Devon-Leduc’s  j,gj,g  continues  to  at  least  5.50  feet  Push  lateral  develop-  earlier  years.  He  said  Indications; 

ready  favorably  tested.  This  may,:  The  company  is  developing  a  por-  United  States  operations  i.s  W.  C.  ^gwn  dip  with  a  corresponding  in-  G®'"®  ^a^e  property  were  that  an  important  tonnage  of  i 

during  ihc  coming  .vear  substan-  lion  of  the  Chauvin  Field  on  a  5n.,50  P^"®®*®-  geologist  of  long  .standing  -rease  in  tonnase  thouch  a  revised  the  Chibougamaii  area  and.  by  good  grade  ore  would  be  developed 
tially  increa.se  the  size  and  poten- ;  basis  with  Prado  Oil  &  Gas  Co.  Ltd.  [with  the  Te_xas  Company,  who  re-  tg_„3_g  climate  ha.s  not  vet  bwn  hari  completed  in  that  area.  Of  the  17,7M  tons  mill-  [ 

tial  re.scrvcs  of  many  of  the  Trans-Era's  ,50  per  cent  interest  is!‘'fed  from  the  company  recently.  J^g^g^  ^  approximately  1,600  feet  on  two  eded  in  the  last  quarter  of  19.52,  [ 

currently  smaller  fields.  By  no  ,  shared  as  follows:  i  Dcvon-Lcduc  has  extensive  hold-  '  k  •  j  Ic^ls,  150  feet  and  300  feet.  3.463  tons  or  about  one  fifth  came 

moans  all.  in  fact  only  a  few  of  Gateway  Oils  Ltd..  35  per  cent  and  I  Canada,  including  producing  Plans  arc  now  being  drawn  up  On  the  150-foot  level,  the  cross-  from  two  replacement  veins  openea 

the  fields  di.scovcrcd  in  19.51  anrl  Tecumseh  Oils  Ltd..  15  per  cent  i  'u  several  fields  in  the  arca'^or  exploration  of  the  company  s  cut  to_  the  south  ore  zone  was  less  in  the  last  two  or  three  years. 

19,52  have  as  yet  been  even  partly ;  leaving  Trans-Era  with  one  half  of  ^''ound  Edmonton.  .Alta.  Inf"'  .uc^mum  property  in  the  St.  than  50  feet  away  at  recent  re-  This  ore  yielded  1,876.14  oz.  of  gold, 

outlined  and  many  a  step-out  well,  its  original  .50  per  cent  interest  '  ❖  ❖  ❖  Mary s  Channel  area  of  the  Beaver-  ports.  At  this  horizon,  surface  an  average  of  0.342  oz.  per  ton. 

removed  slightly  in  distance  from ;  ...  .j.  .j.  j  ^  interest  in  oil  eireies  is  acquired  last  diamond  drilling  indicated  3.83  per  Latest  work  has  shown  a  greater 

the  assumed  limits  of  a  .small  field  |  _  Texaci^  Exploration  Co.  will  drill  ith  annnnneementhv  vin  TaV  Aiif  copper  over  a  core  length  of  tonnage  of  the  replacement  ore  ex- 

may  turn  out  to  be  the  surprises  Texaco  Bonnie  Glen  No.  F-1  well  and  FxDlwatl^ns  of  the  rcoufsition  » - ®  <han  was  estimated  earlier  in 

of  the  coming  nine  months.  |  a^t  the  northwest  corner  of  the  of  an  opUon  on  a  10  BeYCOUft  tO  Offer  G"  ‘h®  ‘0  its  objective,  this  the  year. 

The  third  way  to  increase  the  ■  Bonnie  Glen  field.  Site  is  a  north  carried  interest  in  permit  number  CUmva*  cross-cut  intersected  two  mineral-  Labor  turnover  was  lower  dur- 

potential  if  not  actual  production  i  offset  to  a  3.56-foot  zone  producer,*  22.  covering  70  sections  (44  800  SHOTCS  ized  zones  which  had  not  been  re-  jng  the  last  quarter  of  1952  than 

will  be  in  the  full-fledged  searches  |  a  northwest  offset  to  a  630-foot  acres)  in  the  Fort  St.  John  field  Following  a  special  shareholders’  Y®a‘Cd  by  surface  drilling.  I^e  at  any  time  in  the  last  two  years, 

for  nevv  wildcat  territories  and  not 'zone  prf^ucer,  and  a  west  offset  to  of  British  Columbia.  This  permit,  meeting  at  which  an  increase  in  ®  deposit  which  Dr.  Burnett  attaches  special  sig- 

all  of  these  will  be  found  cithci  in  |  Texaco  Bonnie  Glen  CPR  No.  A-4,  the  heart  of  Pacific  Petroleums  de-  capital  from  4,000,000  to  5,000,000  averaged  3.72  per  cent  copper  over  nificance  to  the  fact  that  in  the 

the  far  north  or  the  far  west.  [now  drilling  past  6,224  feet.  velopment.  contain.s  tive  producing  shares  was  approved,  directors  of  ®  .^*‘'®  ®®®'  lake  area  two  stopes  have  been 

The  recent  discovery  of  excellent:  .>  .;.  .;.  gas  and  oil  wells.  Pacific  Pete-Fort  Bevcourt  Gold  Mines  Ltd  authoriz-  ?■  showed  low  grade  mineraliza-  producing  ore  from  quartz  veins 


‘^^'^®[mile  northwcst  step-out  well. 
Ronnie  Glen  field  in  which  there  I  ,  ,  . 


diamond  drilling  indicated  3.83  per  Latest  work  has  shown  a  greater 
oopper  over  a  core  length  of  tonnage  of  the  replacement  ore  cx- 
*  ^  length  of  395  feet,  ists  than  was  estimated  earlier  in 

On  the  way  to  its  objective,  this  the  year, 
cross-cut  intersected  two  mineral-  Labor  turnover  was  lower  dur- 
ized  zones  which  had  not  been  re-  ing  the  last  quarter  of  1952  than 


C.  TRAFFORD  R.  FOT  F.  KLAUI 

D.  H.  McDonald,  Baum  &  Hanna 

INVESTMENTS  LIMITED 

HEADOFFICE 

208,  MACLEAN  BLDG.,  CALGARY,  ALTA. 


OLD  I  NEW 


IN  THE  EAST 


IN  THE  WEST 


Geologists  hove  compared  the  unusuol  shallow  oafurol 
pos  field  of  the  Pleosont  Volley  Oil  ond  Gos  Company 
to  the  structures  occurring  m  such  fields  OS  those  neor 
Pefrolio,  Ontario.  Four  producing  wells  hove  olreody 
been  brought  m  ot  less  thon  400  feet,  midway  between 
Seattle  ond  Voncouver.  Ten  more  wells  ore  to  be  drilled. 
Underground  storoge  focilities,  production,  ond  distri¬ 
bution  provide  0  triple  source  of  potenfiol  revenue  for 
the  Compony. 

PLEASANT  VALLEY  OIL  &  GAS  CO.  LTD. 

(Controlled  by  Van-Tor  Oil*  Ir  Explorations  Ltd.) 


considerable  importance.  ni'^’^TH'^  '  b®®"  Sed^n'^rhe  *’b7‘7s^fXTnw  ®n®  ®®w determined  at  last 

It  IS  quite  pn,=sible  that  it  will ;  granted  options  on  20  000  sharps  nf  Llmltea.  On  the  basus  of  the  now  reporb 

bring  a  new  development  into  the  [capital  stock  at  $2., 50  per  share^  public  report  by  Dr.  Hume  and  Dr.  /r  dr^tn^^h^  sharehnlLrs'^  Partial  exploration  of  the  north 
general  area  south  of  the  CPR  main  !  Payment  for  these  share.s  are  to  be  of  ’^i®  Dominion  Geologi-  ‘®.,  f*’®  shareholdcr.s  and  ore  zone,  west  of  the  shaft  only, 

line  to  Calgarv  and  a  number  of  made  any  time  between  the  five  Survey,  gas  reserves  alone  on  ‘he  rights  will  expire  February  20.  shows  on  the  300-foot  level,  an 

companies  whose  holdings  stretch  [  .vear  period  from  Nov.  24,  1950  the  were  estimated  at  1.281  Perron  Gold  Mines  Ltd.  has  un-  average  grade  of  2.12  per  cent  cop- 

south  from  there  a.s  far  as  near-  date  of  the  original  agreement  be-  f''’"ion  feet.  Dr.  C.  R.  Stelck,  pro-  derwritten  at  $1  per  share  any  per  over  a  true  width  of  17.7  feet 

I^ethbridgc  are  watching  with  more  tween  thc.se  optionees  and  AtlantLs  f®®‘'or  of  geology  at  the  UnivcKity  shares  not  subscribed  by  the  other  for  a  length  of  253  feet  and,  on 

than  casual  intcrc.st.  Development  Corp.  Ltd.  coverine  Alberta  imd  recognized  author-  shareholders,  it  is  rcjKirted  by  John  the  150-foot  level,  an  average  grade 

(Nor.  for  that  matter,  would  Cal-  150,000  shares  of  Atlantis  stock  at  Fort  Sf.  John  field,  is  q  Porteous,  Q.C.,  Bevcourt  secre-  of  1.51  per  cent  cop'per  over  a  true, 

gary  mind  if  something  important  $1  per  share  slightly  higher  in  his  estimate  of  tg^y.  width  of  34.4  feet  for  a  length  of 

were  found  as  clo.se  to  Calgary  as  ❖  <.  1.801  trillion  feet.  .  ji  -  215  feet. 

thi.s  new  location.  The  emphasis  of  Brjlco  Oils  Lid.  reports  fir.st  well  I  New  Aider  T«  Drill  - 1 - 


thi.s  new  location.  The  emphasis  of  »riico  oils  Ltd.  reports  fir.st  well  auiuuni.  m  ^  Dpill  - - - 

late  has  been  too  much  on  the  ^  on  a  quartcr-.section  in  the  Namao  ''®®®''''®®  attributal  to  the  option  NCW  Alger  TO  Drill  Anocon  Shareholders  ' 

.1  cf,f-tAr=  nr  nn  that'nii  finiri  r...rnv,„r  J  u  I'lamao  ftccuiTd  would  run  to  130  billion  D.— ......o..  Mnacon  jnarenoiuvrs 

north  ®®^7n,mtrv7fhat  lies  north  ^iveinri^  ^®®t-  Petrol  Structures  Limited,  on  Sudbury  Property  QMered  Kevmet  Shares  ! 

part  of  the  country  that  lies  nortb  I  five  independent  Canadian  oil  com-  valuation  nlace  a  3  cent  ocr  Tnrnntn  (nr  Driiiintr  will  iveymer  snares 

sui°ctl4Hans7  price  tag  "^n  starrshortl7  a?ihe"sSury  pro- 

suK  Cal^arMn.s).  Ursinct ^  drill-  this  cas.  making  a  gas  valuation  nertv  of  New  Al^er  Mines  it  is  Lead  Mines  Ltd.  of  record^ 

bT7  n77Vi7derclS  n®'’  77'  '^3,900.000.  Sneed  by  J  ^D  McCormack.  January  30  will  have  the  privilege| 

made  for  a  bi.v,  vpuri  in  cicvciopi  ^  Antono- Trans  Era-’ - enmnanv  nresident  subscribing  for  one  share  of, 

Riler^hl^k  holTsldc^^^  N®'  ’•  "'a-sISeven  Island  Minina  A  number  oAnomalies  related  to  Keymet  Mines  Ltd.  at  35  cents  a  i 

nrn5fne7aTLundarv^  *1  ”  quartcr-mile  south  of  a'*®''®"  I*  and  Mining  running  the  property  -'hare  for  each  five  shares  held.; 

vrncc^uver  ^panics  with  sub- ."'®"  owned  bylMakeS  Uranium  Find  from  the  Gertrude  and  Creighton  The  privilege  wi  l  expire  February  | 

ciuntioi  ralifornia'  and  New  York  Crn«T,  Petroleum,  and  asso-  rr  •  ^  it  mines  of  International  Nickel  have  27  and  shares  will  sell  ex  subscrip- , 

KonJ  ni  Namao.  approximately  right ‘^7'  b®®n  outlined  by  instrument  and  tion  privileges  on  the  Toronto! 

!^ia%r.^mra'r'e7cporte  ^"7av1|->-  ra^°L"S‘°oil t'^®  ^TortSon^rd"  1^8 "mt°;  _ S^^E^ange  January  j9^ _ | 

drilling  plans,  covering  large  rc-|j^^^  November  ^  ^  north  of  Seven  Islands,  this  mush-  »  ■  ■  • 

New  Field  Near  Lloydminster  , 

passable  and  operations  fcasablc,  ,J9.^9-acrc  Crown  Reservation  in  les  north-ea.st  of- Montreal,  are  un-  ’ 

Charter  Oils  is  one  of  the  com-  ^oumwest  Manitoba  an  interest  in  dcr  development  to  add  to  the  po-  D*  /\  JLD  *  _ 

panics  which  expect  to  be  more  he  producing  Mic  Mac  No.  3  oil  tential  mineral  riches  of  this  corner  Kping  {JOPtlfid  OV  tX^TOlVLTO.  I 
Ilian  usually  active  in  the  field  m  well  at  Leduc.  ad  three  producing  of  (Quebec.  Seven  Islands  is  the  port  *^^***5  VJ  I  I  ClIttUfll.  1 

British  Columbia  s  north  eastern  natural  gas  wells  in  Southwest  On-  and  southern  terminal  of  a  360  -  -  - 


New  Field  Near  Lloydminster 
Being  Opened  by  Premium  Pete 


TUNGSTEN 

of  BRITISH  COLUMBIA  LTD. 

(No  Personol  Liobility) 

Suit*  204  New  Dominion  Bonk  Building, 

Pender  ot  Gronville  St.  —  Vancouver  1,  B.C. 

TELEPHONES:  TAHow  5157-5158;  CABLE:  "Tungsten" 

DIVERSIFIED  HOLDINGS 

Unusuol  divcrsificotion  of  risk  ond  potential  profit  is  provided  by  the  three  different  opero- 
fions  being  simultoneously  developed  by  the  compony.  Present  plans  coll  for  two  minei 


Premium  Petroleums  Ltd.,  a  Brit- . proposed  gas  gathering  lines  are  in-. 


f=.f-i  (hat  no  wildrat  area  •*.  mile  railway  under  cons^cUon  Premium  Petroleums  Ltd.,  a  Brit- ,  proposed  gas  gathering  lines  are  in- . 

can  be  written  off,  even  though  The  most ‘.southeasterly  well  vet  wher^$300  000  000  Ls  beihlg  spent  Tci  Columbia  incorporation  an-  stalled  in  the  area,  which  is  (:on-j 

nobody  in  the  past  has  bothertid  drilled  in  the  Malmo  field  of  AN  mine  an  ekimated  4^0  000.0^  tons  Pete  Din aTfllf  lumbers  s'Tnd  ootfnUal  gas%eTrvoirJ  L 

much  with  It,  IS  proven  once  again  berta,  Calvan  -  Asher  -  Malmo  No  of  high  grade  iron  ore  ,  .  j  ®  ^  and  5  potential  gas  reservoirs  m  westein 

in  the  foothills  area  where  Shell  4-11,  ha.s  been  a.ssured  of  oil  nroJ  Preliminary  exploration  of  the  lo®at®d  on  their  Alberta  lease  .soutn  Canada.  i 

Oil  has  struck  oil  with  a  good  duction  in  the  D2  formation.  T^st  800  acres  of  uranium  daimf  with  Uoydminster  of  which  it  is  re-  Marketing  conditions  are  most; 

flow,  without  even  knowing  as  yet  of  interval  5,008  to  5.080  feet  gave  a  g®iger  counter  and  surface  trench-  ^®  estimated  50  poten-  favorable  there  being  a  growing; 

from  what  formation  the  flow  is  gg.,  recovery  of  3,700  feet  of  clean  '"g  has  produced  results  which  proven  well-sites  and  a  mini-  deinand  ^eatly  in  excess  <5f  pro-i 

coming.  |oil.  The  well  Ls  now  corin-’  naJ^  consulting  engineers  term  “encou-  recoverable  of  2V4.  million  duction  By-products,  consisting  of 

It  will  probably  prove  to  he  the  s  loo  ®  rasin'’”  Assavs  from  siirfanp  cam.  barrels  of  Crude  Oil  are  visualized,  three  standard  grades  of  gasoline.. 


coming. 

It  will  probably  prove  t 


Assays  from  surface  sam 


Mississipian.  the  main  productive  I  jj.  second  nroriucer  nn  P*®®  show  all  the  way  from  .006%.  The  wells  which  were  drilled,  iosp^ha.  diesel  oil,  various  grades  of 

zone  at  Turner  yalley.  the  only  ^^j  quarter  section  of  Crown  re.  3.11%  uranium  oxide.  Complete  cased  and  cemented  in  December,  [^o®'  oils,  asphalt  for  roads,  coal 
major  foothills  field.  Ihc  fact  that  jg  ^  shared  50  ocr  cent  bv  results  to  date:  —  Sample  1952.  are  “standing”  until  Spring  [hctQuclfmg.  roofing  and  many, 

in  the  heavily _  rolling  and  tilted  consoliHatert  r,i^n  Xi.  e.  No.  1.  .66%  No.  2.  .67%  No.  3.  .0.59%  break-uo  at  which  time  they  will  other  other  specia  ty  types  enjoy, 


; . ivo.  ju.  .ojvc  01  raaioaciivc  mate-  opment  will  be  carried  on.  iocmuccc. 

riucing  horizon  may  so  far  be  only  r'""'®"  «oiaings  Ltd.  j  ^  vanicu  un  ,  addition  to  the  above  proven 

guessed  at.  *•*  *>  _ Premium  Petroleums  Ltd.  have  Aiberta  lease  the  Comoanv  has  a 

^  It  has  of  course  often  been  claim-  "'ostern  Leaseholds  Ltd.  and  Mar-  ,  .  _  ,  “’®  advantage  of  the  expert  fp  9^9  g^re  permft  in  Northeaster  T 

cd  that  the  foothills  area  has  been  J”'  Mayrath  American  Oil  operater,  SallTIlta  Pushos  Work  advice  of  J.  R.  Johnston,  Petroleum  g  favorably  situated  in  the  een-: 
too  much  maligned  and  that  there  '•®\’®  made  a  sUrt  on  development  a*  I  engineer  and  geologist  who  in  his  eraf  “as-oil  area  and  aDoroximate- ' 

■will  be  great  fields  yet  discovered  of  the  Jenner  discovery  in  Southern  MarthCWS  Lake  report  states  that  “correlation  with  .  '^nile  %inth  of  tho^^ohn  Harti 

even  to  the  west  of  Turner  Valley  which  was  discovered  by  Toronto.  —  Salmita  Consolidated  other  wells  in  the  area  is  good  and  Highway  and  the  nronosed  West  1 

The  Shell  success  should  provide  Mayrath  on  a  six-section  farmout  Mines  is  constructing  a  tractor  road  indicates  a  continuous  producing  -^gg.  Transmission  Com^oanys  nine  I 

a  great  deal  of  encouragement,  par-  ^’’om  V  estern  Leaseholds  last  Nov-  from  its  Matthews  Lake  gold-tung-  reservoir  which  with  favorable  jjpg  coast  ^  P  P  | 

ticularly  to  those  old  time  com-ionioer-  sten  property  into  Yellowknife  structural  conditions  give  every  premium  Petroleums  Ltd  bro- i 

panics  which  somehow  missed  out ,  The  discovery  well  got  30  feet  ofjTown,  approximately  175  miles  reason  to  expect  the  same  calibre , ppgeg  drilling  a  minimum  of  e?gh  i 

on  getting  a  major  share  of  the  sunburst  sand  and  the  first  follow-  southwest.  of  wells  will  result  as  off-set  wells  P  gHditionalNITens  o^^^ 

JSy  n'iS  m  P-i«'l.9i..'.  bulldin,.  t«  Ibe  Nor.h  ,„d  E,,..  S.  ^““1. 

A  A  The  No -2-26  well  in  Section  26  been  completed,  and  only  in-  In  addition,  possible  p:as  rcser-  off-sets  to  proven  wells,  using  pro-' 

No.  6-33  well  of  British  Empire.  I  two  miles  north  and  a  mile  wcst;|®‘®“t‘{°'J:°^  "®‘!®  ®^P®"s‘°®  a®*!  dividends. 

Oil  Co.  Ltd.,  in  Hamilton  Lake  di.s- i found  nn  .sand  present  and  was i ®f,  ®J^®  ?  J  vidS  *"‘1,  expansion  being  planned  on  sound! 

trict  of  Alberta,  company  reports, '  abandoned  at  3,2,30  feet.  T  ^  ‘  ‘  mill  in  operat-  Speckled  shale  zones,  and  it  isibusiness  lines  thus  eliminating,  so; 

flowed  gas  at  six  million  cubic!  ❖  <•  ❖  shape.  A  new  warehouse  is  to  recommended  that  these  )gas  zones  [far  as  possible,  the  speculative  ele-[ 

feet  daily  in  a  test  of  interval  2,940;  Marwayne  Oils  Ltd.  and  Dragon  i°®  constructed.  Sinking  a  three-  be  tested  at  a  later  period  when[ment  of  wild-catting, 
feet  to  2,998  feet.  There  were  slugs  Oil  and  Gas  Co.  Ltd.  will  drill  a  ®®®’.P®'"™®®f  from  125-foot  [ 

of  nil  in  the  flow.  iw'cll  2'-2  miles  east  of  Malmo  pro- ,*o  establish  a  second  level  - - 

- - - - - - 1  at  300  feet  has  been  recommended.  .  m  , . . 

I  The  100-125  ton  capacity  ball  mill  pplfraii7^7lff3ilfi^iira!i?Ti[jrfilirnti7tilf731lg311.Y^^ 

is  already  in  place,  and  the  extrac-  ®  * 

i===  ■  -  •  ■■"v"  -  tion  process  will  be  simple  amal-  ,  n  in  irx  it 

gamation.  By  cutting  costs  to  a  Urflllllllll  Stn<*Kfi  SnArlC  Rlicipr  r  ^ 

,  ¥••  1  minimum,  production  will  have  LirOUIUlU  UlULKS  upctTK  OUSlCr  laCC  | 

I  1*QI1C— If  •'•*1  l■■lc  I  imitofi  been  attained  at  an  overall  expen-  3 

iA  ttllo  €1  a/IIB  AJlIllll/CU  diture  of  less  than  $500,000.  An  0  ^  k  |  %  A  #  I  ^ 

{Listed  on  The  Toronto  Stock  Exchanf^)  ar7v?rage^rue°^wfdth  ^5.5  ^  I  BUY  !  I 

^  was  returned  in  61  feet  of  drifting  0  ^  I 

A  PrO<»RKSS  Report  on  this  rompany  has  been  from  the  125-foot  level  in  the  North  mmm^m  ^mmmmmm  m  » 

mailorl  frk  5ill  rpfrifttori^rl  fibur^Vinlrlprft.  L  limifprl  fiiir^.  Zone.  i  1 1  A  iki  1 1 1  Hm  I  *^.1 


producing  this  yeor. 


1  TUNGSTEN 

Twenty-two  claims  ore  be¬ 
ing  developed  ot  Devil's 
Elbow  on  the  Stikine  River, 
with  encouroging  results  re¬ 
ported  by  D.  A.  French, 
engineer  in  charge.  Chonnel 
ossoys  from  open  cuts  ronge 
from  1.05%  to  7%  tung¬ 
sten.  Surfoce  work  complet¬ 
ed  and  property  reody  for 
diomond  drilling. 


2  Precious  & 
Base  Metals 

Twenty-two  claims  of  the 
Bell-Grofto  group  ot  Usk, 
B.C.,  ore  now  making  regu- 
lor  shipments  of  high  grade 
copper  -  gold  -  silver  ore. 
Comps  built,  mochinery  in¬ 
stalled,  2' 2  mile  rood  to 
roilwoy  completed.  Returns 
from  ore  shipments  estimat¬ 
ed  sufficient  to  cover  cost 
of  development. 


3  ANTIMONY 

Eorly  production  planned 
from  the  rich  Snowbird 
group  of  I  3  ontimony  cloim* 
neor  Fort  St.  Jomes,  B.C. 
Aporf  from  a  consideroblt 
tonnoge  of  high  grade  ship¬ 
ping  ore  valued  ot  $300  per 
ton,  there  is  now  $400,000 
worth  of  milling  ore  blocked 


Compony  has  on  outhorized  copitol  of  3,000,- 
000  non-ossessoble,  n.p.l.  shores  of  $1  par 
volue.  On  completion  of  current  finoncing 
(200,000  shores  ot  64c)  there  will  be  1,650,- 
000  shores  remaining  in  the  treasury. 


Trans-Era  Oils  Limited 

{Listed  on  The  Toronto  Stock  Exchange) 


A  PROf’RE.fS  Report  on  this  <x>mpany  has  been 
mailed  to  all  registered  shareholders.  4  limited  sup- 

Clv  of  this  report  is  available  and  may  be  received 
V  sending  the  attached  coupon  to — 


HARRISON  &  COMPANY 

LIMITED 

66  KING  STREET  WEST  --  TORONTO  1,  ONTARIO 
Telephone:  WAverly  1891 

■pirape  forward  without  obligation  a  copy  of  the  report  em 
Trane-Era  Oils  IJmited. 


WEEDON  OPTIONS 

Toronto  —  Weedon  Pyrite  and  i 
Copper  Corp.  Ltd.  advises  that  an[ 
underv.'riting  and  option  agreement 
has  been  entered  into  with  Kerwall 
Gold  Mines  Ltd.  whereby  the  lat¬ 
ter  agrees  to  pureha.se  100,000  shares 
•  of  capital  stock  at  50  cents  per 
share  payrble  $25,000  forthwith  and 
$25,000  within  30  days. 

In  consideratiaon  of  the  purcha.se, 
the  optionee  has  been  granted  an 
option  on  100,000  shares  at  50  cents 
per  share,  and  100,000  shares  at  60 
cents  per  share  payable  at  the  rate 
of  $20,000  every  30  days,  commenc¬ 
ing  30  days  after  the  final  payment 
of  the  firm  commitment. 

There  are  2,650,005  shares  out¬ 
standing  and  349,905  remain  in  the 
treasury. 


^ Cranium  Stocks  Spark  Busier  Pace” 

I  BUY  NOW! 

COPPER  —  URANIUM  LTD. 


Directors: 

Or.  Frank  M.  Hall  Dr.  F.  L.  Skinner 
Dr.  i.  R.  Nadtn  R.  Paul  Walrod 
Dr.  J.  T.  Mandy  C.  F.  Flater 
Fred  W.  Woltk  Norman  C.  Levin 

Bankers: 

THE  DOMINION  BANK, 
Vancouver,  B.C. 


The  company's  monoging  director  ond  well 
known  consulting  geologist.  Dr.  Joseph  T. 
Mondv,  served  for  1 5  years  os  resident  min¬ 
ing  engineer  for  the  B.C.  Dep't.  of  Mines  in 
the  area  where  oil  the  compony's  properties 
ore  situoted 


Officers: 


President:  Monoging  Director; 

Dr.  Frank  M.  Hall  Dr.  J.  T.  Mandy 

Vice-President:  Secrefory-Treosurer  &  Solicitor: 

Dr,  J,  R.  Nadtn  Narman  C,  Ltvin 

Transfer  Agents: 

THE  PRUDENTIAL  TRUST  CO.  LTD., 
Vancouver,  B.C. 


(N.P.L.) 

Strongly  Recommended  By 

CALUMET  INVESTMENTS  LTD. 


1121  St.  Cotherine  St.  W. 


LA.  7228 


Phon*  LA.  722$ 
or 

MAIL  AT  ONCE 
for 

ADVANCe  NEWS 


Without  obligation  on  my  part,  please 
forward  me  further  information.  F.T. 


Registration  under  the  Securities  Act  of  British  Columbia  covers  the  present 
offering  ef  200,000 ^shares  at  64  cents  a  share. 


LATEST  ENGINEER'S  REPORT: 

Dr.  Joseph  T.  Mandy  has  reported  to  the  directors  that  Tungsten  has 
been  discovered  within  the  post  month  at  the  Bell-Grotto  group,  Usk, 
B.C.  (This  is  in  addition  to  the  Comopny's  main  Tungsten  property  at 
Devil's  Elbow,  Stikine  River,  B.C.)  Dr,  Mandy  says  the  geology  for 
Tungsten  is  good  at  the  Bell-Grotto  group,  and  source  of  the  new 
find  will  be  discovered. 
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.60  MelchDistpf  I  ■  [ 

Merc'y  Mills  ■  i  1 

3.00  Mersey  Paper  I  I 

Mexican  Lgt  4.30  2.85 

Mex  Lgt  pf 

.10  Mica  Co  2.00  il.2S  ^ 


M>,4 

1<% 

1324 

525 

32 

1514 

34 

92 

88 

90 

65 

45 

4714 

425 

1714 

n% 

17% 

2,285 

17% 

14 

18% 

215 

90 

7324 

80 

10914 

16 

8% 

9714 

1214 

814 

814 

125 

S5 

18 

&7 

13 

15% 

IV-'* 

13% 

14 

10 

924 

10 

685 

J 

12% 

12 

3624 

5% 

10 

924 

36 

36 

3,062 

86 

5% 

86 

4.00 

4.50 

9,4.70 

12 

1014 

50 

►00 

93 

J.CO 

614 

so 

2.00 

93 

. 

1.50 

6 '-4 

258 

116 

no 

.80  United  Steel  1  1214  10 
2.00  VIAU  LTD  I  50  '  80 
.90tS.  Viceroy  I  I 


LOO  WABASSO  C 
3.00  GHkW  Walkr 
.40  Waterous 
.80  Waterous  ‘A’ 

. . .  Watson  Jack 
1.35  Westeel 


2.00  West  Grocers  ,  55  35’ 

W  Grocers  ‘B’  , 

1.40  West  Gro  prf  '  ' 

7.00  W  Koot  Pwr  :L74  :1.74 
LOO  Westons  1  27  20' 

4.50  Westons  prf  ;  93  ,91' 

120  Wilsil  20  '16 

.70  Wilson  J.  C.  ! 

Windsor  Hotl  35  21 

2.40  Win  Elect  41'/*  34' 


5.50  Wood  CH  prf 
Woods  Mfg 
20  Wool  Comb 


.7714ZELLEHS 
1 .30  Zellers  prf 


Loot  Can  National 
L20t  C  Bk  Comm 
120  Dom  Bank 
1.40  Imperial  'Bnk 
1.23t  Bank  of  Mtl 
1.80  Bank  of  NS 
125  Royal  Bank 


SO  1  60  1 

1  S3 

42 

! 

27 

10 

1724  14  1 

I  1724 

1324 

19  1  15  1 

1  ’5 

16 

16 

5124'  41% 

44% 

44 

44 

12241  5 

12 

1124 

12 

13  9  ' 

1314 

11% 

11% 

12241  1124’ 

1314 

1114 

1124 

2314  20141 

2214 

2214 

221* 

17  ;  15  ; 

19 

14 

14 

55  3514 

46 

3514 

45 

3514 

46 

20 

!  18  1 

22 

16 

1024 

814 

35 

21  1 

32 

32 

4115 

t  3414'! 

44 

4214 

99 

93%, 

97 

97 

1 

100 

96 

41 

39%; 

23 

1  10  1 

10 

10 

i.OO 

4.50  1 

6.00 

4.50 

1.00 

1.25  I 

4.00 

1.25 

.1924 

1  1314; 

1824 

18% 

2814 

li  27 

29 

26 

25% 

,1  25  i 

25 

25 

23  I  20141 
:  2914  24  i 
30  2614, 

35  30  ! 

3114  27  I 
4014!  3514; 
32  2714 


1.60  Bk  ol  Toronto  >  42  I  3714i 


A,nnr  llAndlc  4-.  . ft  ailS  0/ iO  .  WJ 

vfeld  o  4  U  6  I*  «  I-  ^Halifax  3*/4/65  85  . Gr  4/55  .92  95 

-.y-'gig  Rate  Maturity  Bid  Asked  Hull  314/63  ...  87  . GS  War  31*/70  89  93 

3.80  114%  Mar  1/53  9914  10014  Levis  a/54  .100^  103.00  fj  smith  414/61  99  102 

9.37  2%  Nov  1/53  99  991*  Moncton  314/66  87'/*  irv  Oil  514/67  97'/*  lOO 

7.85  2%  Dec  15/54  9714  9814  Montreal  3/60..  88  92  Oil  3/69  ..85  88 

3.57  2'4%  July  1/56  9614  97  Montreal  3/64..  84  g4  gg 

5.19  3%  Nov  1/56  99  9914  Montreal  3/70  .  7914  - Ind  Accep  4/69  89  92 

10.00  3%  May  1/57  9»S4  98'/,  Quebec  314/64  88  ...  McC-Fr  D  3/71  8514  87’ 

4®;5®3  fit  72  76  M  314/63  w  « 


10.00  37c 
6.66  37r 
4.53  3% 
4.53  3% 
6.26  394 
5.29  3% 
314< 


/o  Jan  1/59  96  97  3.  314.  4/77  ..  72 

t;  June  1/60  9514  96'/*  St  John  414/71.  102jOO 

/,  Feb  1/62  9414  95‘4  Th  River  314/63  8814 

Oct  1/63  9314  94V*  Vancouver  5/65  99 
4%  June  1/68  9514  9614  Westmo'nt  4/54  99.00 


Imp  Oil  3/69  ..85  88 

Imp  Tob  3/70  84  88 

Ind  Accep  4/69  89  92 

McC-Fr  O  3/71  8514  8714 
M  Leaf  314/63  94  97 

M-Harris  3/66  86  89 

M-Harris  5/67  100  102 

NS  SkC  314/63  9214  95 

Ogilvie  4/67  .  93  . 

Paton  314/68  .  92  . 

Penman  314/68  .  89  . 


5.52  3%  Sept  1/66  9314  9414  Windsor  314/75  79.00  83.00  penman  314/68'  89 
214%June  15/66  8914  9014  Winnip’g  4Vi./66I03  ,.  p®,"?  314/66  92 

4.44  37„  perps  ....  87  88  Corporation  Bonds  Prov  Tran  4/62  90 


Government  of  Cmtad,  ^t  lTw*5/72“.  96iI  9814 

Guaranteed  7“™'“  Simpson  414/72  99  10014 

CNR  214/67  . . .  8814  9014  Amx^eto  MV  QQ  '*  of  C  214/67  87  91 

.  95  ,  &  &  5/67  lolH  .  .  92  95 

Barvu#  M  S/Sfi  04  QAii,  Ptikiid*  c}*n«fv 


«.J5  ... 

CNR  3/59  .  95 

5.13  CNR  3/66  ....  9214 

5.06  CNR  214/71  ..  88 
7.28  CNR  414/56  . . .  10214 
5,53  CNR  414/57  ...  103  , 

4.97  Provincial  Bonds 
7.55  Br  Col  3/69  .  86 

L57  Br  Col  414/57  .  102 
5.55  Man  214/65  .  8314 


'  Barvue  M  5/56  94  9614  Public  Utility: 

BA  Oil  314/61  112  IIS  Aval  3'',/66  91 

BA  Oil  314/62  102  104  Bell  Tel  3/77  '  81**  84 

Braz  Tr  414/71  91  94  j  if}  yjjgi  mi-  ,^14 

BC  Forest  5/62  9314  9614  of}}  xfl  3l?/73  11'  88* 

CanBrew  414/61  99  10114  B?az  ^  4K/d  84  87 

3_',*/70  -  127  . or.  3i{,/7s  03  sc 


4.57  Br  Col  414/57  .  102  .  .  CP.R  Vi/in  '197  BC  Elec  314/69  89 

6  02  MaS  ?/67®  *  R'v  '’^aryP^  3%/72® 

vsi  Sff}}  4%^ Uli  ^  tEom^skc  4/61T7  loo  f&r\^/67  « 

S..73  VB  dV.at  os'*  "'♦yom  S&C  4/61  97  100  For  Pr  Sec  6/54  29 


2..33  NB  41461 

4.76  nB  314/37 

5.77  NB  3/59  . 
,00  NB  314/60 
J  NB  214/66 
;  NB  4/63  . 
5'*'  NB  3/64  . 

NB  314/65 
NS  3/56  . 


nZ  Tev  I/si  Mi-  For  Pr  Sec  6/54  29  ... 

Ir?  9/M  M  *  99'»  Gatin  Pr  314/70  89  92 

jiwcciSI  tbi  G  L  Pow  314/69  8514  8814 


Gen  Pet  414/66  104  I06  L  St  r  p  ciiT/sa  qt’" 

92  Jupiter  O  5/67  102  106  Mex  L&P  5/75  64  67  ' 

81  ,  .  Kroy  Oils  5/67  99  102  Mar  £^  416/56  98'4 

Is  ll  £l,w“cn°4''/68nl  MacLar'% '1/69  84 88* * 

87  90  '1/M  M  . 'Ff^m  5/55100  101 

9514  98  c//e7  •  MtlTram  414/55  9914  10014 

84*-f  87'4  sr.n^fMi  p '1/m  of  NfldLHP  314/56  85  90 

9614  Ir'Vmn  n  V/Ir  M3-  Nfld  LkP  5/72  99  102 

89  ^  TYia^  O  . N  Que  Pr  414/67  92  95 

89  WC  Brew^5/67^  IM*  *  314/67  86  8814 

nni',  prew  5/67  89  102  Q^e  Pow  3/62  90  93 

Ooi?  Industrial:  Sask  Pipes  5/72  10014  10314 

86  Abitibi  314/67  85  98  Shawinig__3/61  92  94, 


NS  3^/m®®  ■■*  Ml-  Mil  Sup’tcst  P  4/70  94 

-  NB  7/«7 .  S?  Tf  Emp  O  5/66  9814 

J-9f  Sf.  3/^  .  89  Triad  O  414/67  106 

5.21  NS  3/68  .  87  89  wn  Brew  5/67  99 

1.36  Nfld  414/64  ...  9914  10014 

6.56  Ont  4/61  .  9914  10014  fnd“stt*»L 

4.90  Ont  3/77  .  84  86  Abitibi  314/67  85  98 

4.29  Ont  314/62  ....  9514  9614  A  A  Sug  314/63  87 

3.48  Ont  HEI  4/67  .  98  99  Algoma  5/59  . .  138  141 

5.43  Ont  H  214/68  85  87  Alumin  314/71  9014  " 

10.51  Ont  Hy  3/70  8714  89  Bowater  314/68  87 

6.25  Ont  Hy  3/73  8514  8714  Br  Hend  4/61 


Shawin  314/70  .  9014 
Shawinig  3/71 .  86 


85  87  Alumin  314/71  9014  9214  Shawm  314/73.  90 

8714  89  Bowater  314/68  87  90  St  M  Pr  314/70  89 

8514  8714  Br  Hend  4/61  68  Winn  El  314/71  90 

991i  10014  BC  For  414/66  94  97  Winn  El  4/71.,  94 


6.25  Ont  Hy  3/73  8514  8714  Br  Hend  4/61 

4.30  Ont  Hy  414/67  9914  10014  BC  For  414/66  94 
6.16  PEI  414/67  ...  9814  9914  BC  For  4/66  86 

PEI  3/58  93  96  Burn.s  4/63  93 

PEI  214/61  ....  90  9,7  Can  Brew  4/69  91 

.  PEI  314/61  ...  91  93  C  Cann  314/70  92 


,,,  PEI  314/61 
5-:‘  PEI  3/63  .. 
4  ”  Que  3/60  .. 
3  ;,7  Que  3/62  . . . 
s!i3  Qhe  4/62  . . . 

Que  3/63  .. 
7  40  Que  .7/70 
33  33  Que  Hy  4/62 
4'l6  QMC  314/60 
QMC  3/62 
6  67  QMC  214/64 
fi.56  QMC  3/66 
5.67  Sask  5/58  . . 
5.75  - 


88  , 
94  97 

86  89 

9314  9514 


93  96  Burn.s  4/63  9314  951*  Estate 

90  9,7  Can  Brew  4/69  91  94  .Alex  B  6/61  . .  105 

91  93  C  Cann  .714/70  92  95  Balfour  R  3/63  76 

88  90'4  C  Chem  514/71  98  10014  Bay  Cu  314/58  82 

9314  S.il*  Can  Oil  314/62  90  93  Bloor  S  G  4/67  93 

88  92  Can  Oil  314/64  91  94  Deer  P  A  4/59  91 

99  100  Can  Oil  5/72  lOO  10214  DomSquar  4/69  94 
9114  9314  C  S'ship  314/57  96  H  LaSalle  5/60  6814 

BSli  9014  C  S’ship  4/66  94'/*  9714  Linton  A  5/59  101'/* 

99  100  Col  C’lose  5/68  98  10014  LordNel  H  4/67  76 

9214  C’kshutt  414/65  94  97  Mtl  Apt  414/64  92 

88  91  ConsPap  314/67  97  99'/*  Mtl  Apt  4',ii/54  95 

87  89  D  Stores  5/72  .  9914  101'4  Ram  P  Apt  5/61  98 

86  89  Dom  Tar  5/67  99 ',4  10114  Win  C  Apt  4/56  91 

M.OO  ...  Dryden  4/61  ..  961*  981*  YorkAG  414/59  85 


MUTUAL  FUNDS 


Supplied  by  A.  M.  Kidder  k  Co. 

S  W  Bid  Asked  I 

I'i,  *Affil  Fd  I  C  5.02  5.44  Inc  Invest 

S'ln  'Am  Bus  Sh  4.03  4.37  Int-Am  li.v. 

Balanced  Td  .  16.41  18.03llnv  Mut  Can 


(Closing  quotations,  Jan.  20,  1953) 

Bid  Asked  I  Bid  Asked 

11.12  12.02  ‘Mass  I  G  Stk  17.84  19.29 
10.59  11.64  Mut  Acc  Fd  .  14.32  15.38 
6.48  7!oO|R^^  Canada  5.86  6.44 


!|'?S  ‘Boston  Fd  l!  23.89  25!83l*Keystone  B-1  26!39  27.60  J* Ipv  Fd  t4.5(l  t4.50 

‘Bullock  Fd  L  24.84  27.21  ‘Keystone  B-2  24.59  26.83  ‘Wellington  FI  20.68  22.55 

.Co  Cdn  Inv  Fd  xd  6,27  6.88  ‘Keystone  B-3  18.63  20.33  Investment  Companies 

’•‘n  Canafund  Ltd  24.15  25.24 |‘KeytEOne  8-4  11.40  12.44  ‘Indep  Ti  Sh  2.25  2.57 

"•5"  Cmwealth  1  C  5.18  5.69  ‘Keystone  K-1  18.13  19.78|‘NA  Tr  Si.  ’55  5.41  .... 

Corp  Invest  . .  3.73  6.23  ‘Keystone  K-2  27.50  30.00  ‘NA  Tr  SIi  ’56  2.60  _ 

...  ‘Dividend  Shs  1.93  2.12  ‘Keystone  S-1  35.69  38.94  Un  Bd  &  Sh  16.00  .... 

i  ll  ‘Eaton  k  How  32.01  .74.22  ‘Keystone  S-2  18.76  20.47  Div  Inc  Sh  xd  2.80  _ 

‘Fund  Inv  Inc  20.16  22.09  ‘Keystone  S-3  17.58  19.18 - 


9.29  ‘Keystone  S-4  7.50 
8.26  Leverage  Fd  .  2.36 


8.19  ‘ — U.S.  Funds:  v — ^Lesd, 

4.24  and  t — Plus  Stock  Ex- 


I  .  7.53  8.23ltMass  Inv  Tr  19.95  21.57  ichange  C-jmmission. 

VANCOUVER  STOCK  EXCHANGE 


Supplies  by  Jas.  Richardson  &  Sons 
Closing  quotations  for  shares  not  listed  elsewhere,  January  20*  1953) 

5  06  LISTED  STOCKS 

*  93 

5]46  Bid  Asked:  Oils  Golconda  L  M  22 

industrial*  Amal  Oil?  BC  42  45  Min«  ^ 

s";}!  Alberta  Dist  L  195  ■ .  iKiSJt  BaTMetal  .5'* 


Do  V  T  185  200 

BC  Telephone  .74  .74 

4.64  BC  Turf  k  C  80  90 

3.24  Can  West  Lumb  81*  9 

3.36  Capital  Estates  201* 

7.06  Coast  Brew  ....  .780 
_ Inter  Brew  ’B’  4  4.10 

j’ig  Neon  Pro  com  16 
Pac  Coast  Term  14 
West  Paper  ’A’  lOli  .. 
4.21  Do  ’B’  101*  . , 


7..'14  Industrials 

BC  Tel  41i%  91 

J-'*’'  Do  er/,  1  pf  109 
,gn  Do  2  pf  107 
Lg}}  BC  Sugar  95 

6.67  Oils 

Alliance  5 

Arrow  6 

British  Pete  12 
Edvan  18 


Amal  Oil?  BC  42 
iBritalta  8.50 

2flA"’Calvan  Cons  610 
.T4ii  Home  Oil  12 

„  Peace  River  745 
lYank  Princess  100 


. .  I  Mines 

2*®  Amcr  Standard  71,  8 

4.10  ^aver  Lod  U  140  150 

....  BRX  (19.75)  Cons  214  4 

....  Canusa  Car  G  5  5 

- Cong  Gold  Min  6 

...  Cronin  Babine  12  15 


Golconda  L  M  22 
Grand  Mines  30 
'Indian  Mines  9 
fg®  iKoot  Bas  Metal  S'* 
fo'i'Koot  Belle  Gold  7 
7*0  ’  Pac  Nickel  M  100 
I'jO  jPrem  ^rd  M  14 
Privateer  Mines  7 
Quatsino  Cop  G  55 
g  Silbak  Prem  M  .71 
150  Tay  Bridge  Riv  23 
4  Vananda  M  (’48)  214 
5',4  Van  Roi  Mines  .08 
.  ..iWest  Explor  60 
15  !W  Tung  Cop  355 


UNLISTED  STOCKS 

[Futurity  49 


Gt  Plains  com  660 
Do  debs  67 

McLeod  4 

Midland  7',* 

iTrans  West  22 


8  Betta  Gamma  39 
14*,*  Big  Four  .7 

20  Bluebird  10 


...Columbia  Lead  24 
®^®  Copper  Ridge  8 
);  Guichon  .... 

9  Jackson  Basin  17 
2^  Monteray  .... 

Rico  .... 

42  Rossland  .75 

....  Salmo  Prince  22 
. . .  Slocan  Bas  M  .... 


UNLISTED  SECURITIES 


(Supplied  by  Rippen  k  Co.  Inc.)  (Cl 

®  Bid  Asked  ,  Bie 

i  Algoma  Kly  cm  18',*  191*  Crown  Life  400 
‘s'm  -AttS  Can  Tel  A  101*  111*  Cuban  Can  Sug  9 


(Closing  quotations,  Jan.  20,  1953) 


Bauham  LkH  2614  29  Detroit  I  Erid  24 


,  7,  Beauharn  Pow  8  11  D  ol  C  CJcn  Ins  245 

BC  Sugar  98  ...  Dover  Indust  7 

Brinton  P  Carp  55  65  Eastern  Trust  19 

g  61  Brit  Am  Assce  90  , .  Emp  Life  25  Pd  17 

807  Brockvilic  Tr  60  65  Essex  Packers  1 

Can  Inv  Fd  6,38  6.48 'E^c<:hsior  Life  105 

Can  Life  75  80  «alt  Brass  .77 

Can  Mot  Lamp  17  19  Goderich  EIcv  18 

2  S  Can  Indemnity  20  , . . .  Gt  BkCan  Inv  3 

®  ‘®  Can  Fire  Insce  20  . . .  Gt  Plains  Dev  6 

Can  Super  Oil  1014  1114  Gt-West  Life  650 

Can  W  Nat  Gas  68  ....  Guar  Co  of  N  360 

Cawtha  Apts  27  ....  Guar  Rly  Pref  44 

A  W  Chase  48  52  Halifax  Insce  9 


Can  Fire  Insce  20 
Can  Super  Oil  10 
6  ®®  Can  W  Nat  Gas  68 
I'il  Cawtha  Apts  27 
2  ”  A  W  Chase  48 
"•??  Colonial  SS  160 
^"1  Comercial  Life  10 


Bid  Askeo,  Bid  Asked 

400  . . . .  (MtlCkDSvgBk  43  45 

’o?  if  (McArthur  Chem  5  .  .. 

24  26  (McCarthy  Mill  A  5  7 

245  ■  •  McCarthy  Mill  B  1 

®  Nat  Life  25  Pd  64 
J®  21  New  Bruns  Tel  11  13 

1;  1“  Nova  Sc  Trust  19  .... 

2  Oland  Brew  A  111*  131fc 
"  "  Oland  Brew  B  10 
'in  m"  Ontario  Tob  pf  6  .... 

15  ,  Peller  Brewing  2  .7 

J  .71*  Provincial  Bk  1.5  16 


....  Hudson’s  Bay  11 
12  (Imperial  Life  37 


Cmwealth  Int  5.18  5.28  IngramkBcIlP  103 


2  Confedrn  Life  485 
4.®2  Con  Theatres  A  514 
S'®  Con  Theatres  B  214 
8-49  Contlnen‘1  Life  53 
Cooksville  A  15 
4.21  Cooksville  B  10 
5.10  Cooksville  $1  pf  .60 


Inter  Holdings  12 
Laprairie  com  13 
Laorairie  pfd  85 
LdnkCInv  A  pf  32 
Manufac  Life  490 
ML  Milling  $1  pf  .80 
Monarch  Life  140 


■*-»  Provincial  Bk  15 
‘  Ritchie  C  Stn  pf  8 

•  RobinJkWhi  pt  30 
‘v"  Sawyer  Massey  .7 

•  Seiberling  Rub  9 
j®  Sherbrooke  Tr  140 
45  Sovg  Life  25  Pd  60 

Std  Fuel  414pf  34 
14’ '  StanfieldsLtdA  11 
16  Sun  Life  Assc  164 
....  Tor  Genl  Assce  8 
....  Un  Steel  A  pf  24 
....  Waterloo  Mfg  7 
....  Western  Assce  88 
147  Western  Life  27 


CALGARY  OIL  QUOTATIONS 

(Closing  quotations,  Jan.  20,  1953) 
las.  Richardson  k  Sons)  (Quoted  In  cents) 


4.03  (Supplied  by  Jas.  Richardson  k  Sons) 

s!00  Bid  Asked  Dalhou  26  28 

AIK  Oa/.  -ut  45  Del  Rio  335  345 

Alb  Pac  38  45  ^  j3 

AlteS  60  65  I  Emiav*  9  11  ’ 


Alb  Pac  38  45 

A1te:t  60  65 

4  |5  Am  Led  45  48 

4'21  BaronsO  181*  20 
4*.31  Bata  42  45 

4.®J  Calm’t  190  200 

4.10  c  Decal  75  90 

40®  Caln’th  55  63 

3.82  Can  Atl  545  555 


Dalhou  26  28  'Jet  .50  .53  |$)Ry]ite  1514  16t4l 

Del  Rio  3.75  345  Kroy  185  195  *  LongIsIP  25  27 

East  Cr  1114  13  Led  Cal  4814  50  !  Select  O  29  30 

05  1  Emjav*  9  11  [Mercury  22  23141  Share  1214  1-1 

48  -  Fed  P  690  700  MicMac  51  52  i  Sunset  38  41 

,0  ■  Flank  23  25  NBrDm  251  235  '  S'pooner  40  42 

.  (Freehold  714  8  Okalta  300  020  '  Tr  Eoio  365  375 

45  1  Gas  Ex  160  170  IPac  P  1114  •  1114  T  Field  15  171i 

200  Grease  8'4  9  Reality  1714  1914  United  145  147 

90  Hanna  814  ®  'Renfrew  26  27  .  Vulcan  58  70 


!  HighWd  25  30  (Roxana  28  32  Warner  171 

'  Jupiter  255  265  $)Ro.v  C  1714  18  f  W  Pot  165 


Ac  Uran  .27 
Akaitch  1.31 
AmLard  .25 
Am  YK  .35 
Aitacon  3.20 
AngCan  8.2S 
AngHur  .13 
AncRou  .42 
Ankeno  JO 
ApexRcs  .07 
Aquarl’s  .14 
Area  .38 
Arjon  .13 
Armistic  .14 
Ascot  .75 
Athona  .1914 
AtlinRuf  .12 


Coniag  1 .4.7 

MINING  MARKET  RECORD  % 

;c  C  Cad  .06 

Trqnsactiens  en  Toronto  Stock  Eachonat  GDisev  1.74 

*  C  Guay  .85 

ICHowy  .7.7 

(Closing  quotations  Jan.  20,  1953)  CSmel  32.87 

High  Low  Close!  Bonville  .04  .021*  .031*  CRtSSit*  .121' 


(Closing  quotations  Jan.  20,  1953) 


,25  Bordulac  .17 
]'2g  Boymar  .16 
'21  Bralorn  4.95 
’25  Brewis  .12 
2’a<  BrReef  320 


.15  .15  eSanrm  .11 

•14  .14  Cnwest  4.85 

4.75  4.95  CopMan  JS 

.09'«  .OfiT-  r-mim/M.  fiC 


1.65  1.67 

.68  .79 

.60  .60 
32.12  32.50 
.16  .19 

.12  .12 
.101*  .11 
4.60  4.80 

.4814  .49 


oioo  8:20 

.^r*.  1714 

Buf  RL  .06 

^  ^'’Bulldog  ,33 

BunHlfi  .0714 

•*i  •“  Calder  .1214 


.12  .091*  .061*  Coumor  .06  .08  .08 

20  2,90  3.20  Cr’aurm  .12  .12  .12 

1314  .1214  .1214  Croinor  .40  ..75  .35 

.62  .31  .52  Crowsh  .1.,  .12  .13 

2314  20  .2114  D’Aragn  .12.  .10  .10 

.06  .05  .0514  D’Eldon  .48  .40  .41 

.33  .29  ,30  Delnite  1.8P  1.80  1.85 

.0714  .0714  .0714  Delta  .16  .14  .15 

1214  .10  .12  Dome  20.00  19.50  19.73 

'CalkEd  14.25  1  3.75  1  3.75  D  Asb  4.50  3.50  3.85 

Callinan  tfli;,  SO  M  Donalda  .61  .5414  .83 

nS  w  *1?.  ''  i  '2S  ,  2  Du  vex  .53 


Calmt  2.1c 
C  Chib  3.00 


1.90  1 .90 

2.75  2.85 


0914  C  BL  lO  Oh  9.n  9.80 


AubaUe  .0814  .0714  SA**?”*  *’?2 


-Aumaqu  .23 
Aunor  2.80 
Bagamc  .30 
Bails  A  5.70 
Bankf’ld  .06 
Bamat  l.io 
Barvue  3.95 
Do  W  1.75 
Barym  1  JO 
BaseMct  .30 
B'Duq  .47 
Bcllcken  .84 
■mna  Jts 
Kvco'rt  J8 
ilbU  27 


20  CMalart  .48 
i'gs  Cariboo  120 
M  Cassiar  9.0C 
*’o(  Castle  2.70 
M  CLeduc  4.30 
,’V!  CenPat  1.23 
i  ll  C  Pore  .2114 


r-ir  Cn’maq  .1314  .13  .13  KJfeka  1.32 

j  Cheskk  .0614  .06  .0614 

i  j®  Cheater  22  .36  .26  Falwn  23.50 

■*  cnilxpl  1.16  1.00  1.05  FedKlrk  .10 

•li  Cntlmo  1.50  1.17  1.48  Fed  Pet  7.15 

•5  Chrom  4.90  4.76  4.75  Fenlmor  27 

••  Cit-Lar  .1314  .0014  .1114  Do  wts  .18 
.93  Cobalt  .30  .27  .28  Franco’r  .08 

37  CochW  1.45  1.40  1.40  Frobish  7.10 

.1214  CoinUc  .14  .14  .14  Do  wt  1.02 

.41  CeMata  .46  21  .40  (Geneva  .18 


L  fi  E  Amph  .12  .0014  .12 

E  Malar  2.70  225  2.60 

E  Rim  1.85  1.45  l.SO 

®  EastSuI  6.70  6.40  6.00 

,  S  East  Met  .60  .52  .56 

Flder  .61  .58  .60 

97X  ElPen-R  .12  .11  .11 

4  (o  ei  Sol  .0614  .0614  .06 

7  m  sm  Glac  ..75  .3014  .30 

m  Estella  .73  .64  .06 

']3  Eureka  1.32  1.38  120 

Ogi-  Do  War  .45  .42  .42 

26  Falcon  23.50  22..77  22,50 
105  FedKlrk  .1014  .or/*  .09 

i;48  Fed  Pet  7.15  6.90  7.05 

4.75  Fenlmor  27  .79  24 


GlanYK  .101*  .1014  .1014  Kayrnd  .10  .08'/*  .10 

Gillies  .09%  .08  .0814  Kelore  .16  .15  .17 

Glenora  .03  .021*  ‘  .031*  Kenville  .0814  .08  .07' 

God’s  L  .97  .70  .89  KerAd  20.00  19.75  20.00 

Goldale  21  .20  .21  Keyboy  24  .0814  22 

Goldcr’t  .28  .23  .25  K  Hud  1.32  1.20  1.18 

GoldEag  .09  .08  .08  Kir  Lk  .’/5  .72  .71 

G  Arrow  .1214  .10  .  12  KTown  .15  .14  .14 

Gold  M  3.50  3.25  3.30  Klondik  23  .19  .22 

Goldh’k  .0514  .05  .05  Labrd  10.50  9.90  10.00 

Goldora  .05  .04  .06  j  -fiiita  4*(i«  sa  gq 

Goodfis  .05  .0314  .0314  ^*““'* 

Gra  Bou  .63  .50  *  .57  Dufit  1.19  1.05  1.19 

Grandin  .40  .33  .38  Lk  Ling  .22  .20  22 

Gulf  Ld  .10  .08  .0914  L  Osu  23  .24  .23 

Gunnar  4.40  3.15  4.05  L  Shor  8.60  8..70  2.55 

Gwlllim  .04  .0314  .0314  “  ^asa  .M  .35  ^ 

ni  Mi-  A*  La  Luz  3.00  3.00  3.00 

SJ  Wr  g't!  g  w'*  g'w  Lamaq  5.40  5.35  5.40 

^??i-  ^  52i-  Ldover  .40  2114  .40 

H.5fA  ^  ■  a'*  ■}?  *  ’ll'*  Dap  Cad  .08  .06  .08 

'ftti'  'iJi  M  Lapask  .04  .04  .04 

•?!  Lavalle  .12  .0714  1® 

H  S*i  lr  1?  '  5  ■}?  Deltch  1.05  1.01  1.05 

HdwAv  ’ov'-  'nai'  'ngi-  Lenco’rt  .15  .14  .14 

m  '*  ■?»  '*  ■?giJ  Lexind  .08  06  .08 

'iS  ^  L  L  Lac  .78_  .74  .75 


G  Arrow  .1214  10  .  12 

Gold  M  3.50  3.25  3.30 

Goldh’k  .0514  .06  .05 

Goldora  .05  .04  .06 

Goodfis  .05  .0314  .03 

Gra  Bou  .63  .60  .57 

Grandin  .40  .33  .38 

Gulf  Ld  .10  .09  .09 

Gunnar  4.40  3.15  4.05 

Gwrlllim  .04  .0314  .03 

Haliiw’l  .o:<  .0214  .03 

Hallnor  3.»  3.50  3.50 

H  Rock  .15%  .1414  .14’ 
Harric  .14  .11  .13 

HarHib  .0914  27  .08 

Hasaga  .18  .15  .15 

H  of  Lk  .16  .13  .13 

Hdway  .0714  06 14  071 


0814  .10  Meint  69.00  67.50  67.50 
IS  .17  McKenz  .35  .35  .35 

08  .0714  McLell’n  .0414  2414  .04 

75  20.00  McMarm  .071*  .0714  27 

0«*-4  .JS2  MeWatt  .0814  28%  .08 

20  1.18  Merrill  .46  .35  .39 

J2  .71  MillCity  .80  .58  .60 


•  Dividends  are  based  on  amounts  paid  during  calendar  1952  which  may 
or  may  not  coincide  with  company’s  fiscal  year,  t  Includes  extras,  t  When 
there  'has  been  no  trading  during  week,  the  current  price  is  the  ‘bid 
quotation.  A  Asked  quotation. _ _ 

4orlart  .22  .19  20  Quemt  20.50  1825  20.00  iTorbrit  1.7G  1.5S  1.60 

•lormet  4.10  4.00  4.00  (Quesab  .1114  .08  .09%  Towag  .11  .11  .11 


Free  Morket  Rates  of  Non-Commercial  Cosh  Payments 

(Supplied  by  Guardian  Trust  Company) 

CURRENT  RATES  Ol^  FOREIGN  EXCHANGE  EXPRESSED  IN  TERMS  ’ 
OF  U.S.  DOLLARS  EXCEPT  WHERE  MARKED  OTHERWISE 


.3914  NorTrin  -25 
.60  NorCan  1 .15 


Mind’m  4.30  4.00  420  NorEm  1.50  ,  1.30 


Mln-Sco  .13  .1014  .1014  Northrd  .0614  .0614  .0714  ®® 

19  97  17  7K  KTtiKttr  .IS  .32V>>  R#nahi 


MlnCp  13.50  13.37  13.75  Nubar  .35 

Moneta  .46  .43  .43  Obaska  12 

Montaub  20  .50  .50  O’Brien  1.02 

Mylama  .07%  .07%  .07%  Ogama  .08 
Negus  .22  .20  21  Okalta  3.15 

NesLab  3.30  2.55  2.90  O'Leary  .16 


3.00  3.00 

5.35  5.40 


25  N  Alger  21 


.24  Omnltr  .0514  .04 


New  Bid  .0014  .03%  .0014  OntPyr  2.17 
N  Br  D  2.94  2.45  2.60  Do  A  w  .09 


.3214Renabi  3.00 
.10  RixAth  2.10 
•99  Roche  .16 
3  05  RowCn  25 
!i6  DoAwt  .06 

•05  DoBwt  06 


2114  .40  NewCal  1.13 
.06  .08  .  N  Delhi  120 

•%.,  •%.,  N  Dick  3.20 
•®7%  -iO’-a  NFortun  .15 
1.01  1.05  N  Gold  V  .38 


Lomega  .03%  MVt  ‘03 


Holng  15:82  15.12  1527  Dynx  .14 

Home  12.75  12.50  12.75  Macaas  1.74 


.58  .60  HomYK  lO  .13  .1814  Macdon  125 
.11  .1114  Hosco  0514  05  .0514  MacHe  .18 
.0614  .06  Hejrle  320  3.00  3.05  Macho  .11 

.3014  .3014  HBay  57.50  55.50  56.75  Macken  .90 
.64  .06  H  Pam  .57  .53  .56  MacL’d  2.58 

.38  120  Ind  Lk  .Ob  .0414  .0414  Madsen  1.65 

.42  .42  Inspira  .45  .42  .42  Magnet  .08 


•«  N  Hlghb  .63 
1^  NHugM  .17 
•15  N  Jason  .09 
'®5  N  Lagu  .0914 
•?!  NLar  U  1.33 
•15  Newlund  .38 
1.87  NewMar  .06 
1.04  N  Morr  .16 
.18  N  Mobh  .66 


1,02  Do  B  w  .62 
2714  Opemis  1.80 
3.20  Grenada  .09 
.18  Orlac  .09 
.35  Osisko  .77 
•53  Pac  East  .12 


Rylite  16.50  15.87  15.87  Violam  2.30  1.50 


^'S8^/*  ^;“i4«°y  s*'  -15 

.36  .55  Rylite  1«.50 

1.65  1.88  Rupun  .04 

•«8'-i  -“^.iRy^or  .30 
63  ,72  SnAnt  2.2i' 

‘u  *12  Sd  Riv  .07 


.82  .82  TrEmp  320  3.65  3.75 

.13  .16  Tr  Res  .51  .43  .48  ARGENTINE  (100  pesos)  . 

.08  .09  Tungstn  .27  .19  .27  AUTRICHE  (100  shellings)  . 

2  90  3.00  U  Mng  22  .19  ,19  AUTRICHE  (immobilise)  . 

BREsKoo'c%zefro»)‘ 

2.90  3.00  U  Keno  9.10  8.75  8.75  cHlLI  (100  pesos)  . 

1.72  1.93  u  1/ead  .*3  .38  .38  COLOMBIE  (100  pesos)  . 

141--  15  UpCan  1,53  1.54  1.56  DANEJ^RK  ,(10()  kroner)  . 

VAnRn(  12  10  10  EGYPTE  <1  llVTC)  . . 

2314  .24  VanRol  .12  .10  .10  EG-ypTE  (taux  d  exportation)  . 

0514  .0514  V’ture  24.25  23.00  23.00  FINIANDE  (markkas  au  dollar)  . 

o*  06  Vicour  .(«  .08  .08  FRANCE  (francs  au  dollar)  .  .  .  . 

.«  Villbon.  .08  .04  .0514  AI4-EMAGNE 


Country  and 
Quotation. 


Official 

Rate. 

January  22,  1953 


Market  Price.* 
Bid.  Offered. 


03  .03%  Waite  12.12  11.12  1127 

.06  .10  WeedPy  28  .55  25 

2.05  2.10  Wekusk  .05  .0614  .06' 

04'4  .07  WMalar  .05  .051*  .05’ 

ioe'/*  :i5  W  Ash  .42 


!i5  PaePet  1827  1L50  1L75  /i? 

•08  Pamo’r  1.05  1,00  1.00  fhp  «  1.05 


ALLEMAGNE  (Sperrmarks  d5pos6s) 

9->®  HOLLANDE  (100  guilders)  . 

1127  honk  KONG  (100  dollars)  . 

INDES  (100  ruoees)  . 

,,  ,-3,  ISRAEL  (par  Uvre)  . 

,*  .00,4  italIE  (lire  au  dollar)  . 


.05  %  .0514  nORVEGE  <100  kroner) 


.08  .0014  Parama  24%  .04 

.69  128  Parbec  .05  .05 

.32  .32  Partan’n  .05%  .05 

.04%  .08  Paymast  .35  .30 

.11%  .12  Pen-Cob  20  .15 

.58  .82  Perron  .57  .36 

.08  .09  Pershe’t  .26  28 


H  Pam  .57  .53  .55  MacL’d  2.58 
Ind  Lk  .05  .04%  .04%  Madsen  1.65 
Inspira  .45  .42  .42  Magnet  .08 

I  Nick  44.87  44.25  4427  Malart  1.74 
Jacknif  ,56  .06  .06%  J**"  *  ®  •®5^' 

J  Waite  .12  .09  .12  Maralfo  .06 

Jaculet  .12  .11  .12  Marben  .141 


Matar'w  .0014 


.11  N  Norse  .00%  .08  .09  Pershe’t  .26 

.82  Newnor  .06%  24%  .06%  Pick  Cr  120 

2.51  N  Norz  .11  .M  .101'*  Pioneer  2.01 


.12 

.11 

.13 

.06% 

.05'/* 

.0511 

.11 

.07 

.®62( 

.36 

.30 

.35 

.28 

.36 

25 

1.62 

3.3S 

322 

221 

2.51 

N  Norz  .11 

.06  ■ 

.1014 

l-*9 

L60 

N  Rouy  .0514 

OS'/a 

2514 

.0724 

.(» 

NRyanL  .35*4 

.2614 

25 

1.70 

1.71 

N  Senat  .28 

.27 

28 

.0214 

.03%  NSuper  325 

3.65 

3.65 

.0514 

251 

,  N  Thurb  .0074 

.09 

.0074 

.10% 

.1424  Nib  Veil  M 

.04 

.05% 

.12 

.13 

Nlpifs’g  1.65 

1.65 

1.65 

.70 

.78 

Nlato  .18 

.16 

.17 

2414 

.041' 

N  Acme  LM 

.96 

.97 

'nAii  Sherrlt  O.J.g 
’S  Sigma  7.50 

‘mi-,  Silanco  32 

’S'^Sil  Mill  1.14 
•?;,,  Sil  Std  1.55 
'il  Siscoe  .55 

•S  Stadac  .30 

,•?;  SUnwl  12c 
Stsrratt  22 
.‘•*2  Steeloy  .041 


5.30  5.40 

7.50  7.30 


D05  WTung  J.70 
7^  Wlltsey  .11 
:27%  Winches  .06 
}-®9  Wlndwa  .12 
:S6  Wlngait  .08 


.75  .40  PAKISTAN  (100  rupees)  . 

g*o  g6S  PERDU  (100  soles)  . . 

*  „  PORTUGAL  (100  escudos)  . 

.09  .09%  SIAM  (100  bahts)  . 

.0514  .06  ESPAGNE  (100  pesetas)  . 

091  i  10  SUEDE  (100  kronoR)  . 

•W /2  •nTTBATTm*  /1AA  IttrrAcI  _ 


Winora  .06%  .051*  .05% 
Wr  Har  224  2.13  224 


TURQUIE  (100  Uvres) 
•®®  URUGUAY  (100  oesos) 


U.S.  8  7.10 

4. .TO 

42A 

2.24 

2.08 

2.12 

4.68 

3.70 

2.90 

3.20 

3.20 

2.00 

1.92 

1.97 

5.405 

2.&5 

2.A5 

1.70 

,75 

.80 

40.00 

30.00 

.34.00 

14.477 

11.85 

12.85 

2.87 

2.12 

2.40 

2.20 

2.50 

FMK  232..7n 

.375 

.330 

frs.  350.00 

410 

399 

23.80 

21.00 

14.70 

22.20 

14.80 

26.315 

24.00 

26.00 

17.50 

1625 

16.75 

21.00 

19.00 

20.00 

1.40 

-k) 

.5t 

lire  624.75 

840 

030 

yen  360.00 

420 

400 

14.00 

11.85 

12.6$ 

30.225 

18.7.5 

19.50 

3,47 

3. .35 

.3.48 

2.80 

2.62 

2.6.5 

9.13 

2.12 

224 

19.30 

16.40 

17.40 

42.35 

.36.50 

.37.50 

.00  .0014  Noran  76.50  76.00  7620  Q  Man  1.45 

.12%  .12%lNorgold  .04%  24%  .04%|^eens  .44 


•15  Sulliv  2.86 
1.6®  Sulnlet  .07 
1.95  Sylvan  1.40 
.07  Taku  .08 
Teck-H  2.20 
.18  Th  Lun  .17 
1.40  Toburn  25 
.41  TombiU  2t 


>y  .0414  :04%  .0414  Yale  Ld  .40 
:k  8.70  7.35  8.30  Yellorex  .08 

?„  fl  :i7  ;i8  V  Bear  1.70  1.60 

2.86  2.75  225  Yukeno  .59  .45 

,  1 «  Zenmac  .41  .33 

n  1.40  1.33  1.36 

.08  .08  .08  Toronto  Curb 

H  2.20  2.10  2.10  «  „ 

un  .17  .14  .15  S’S 

rn  23  24  .  .35  PendOr  6.00 


Bulolo  825  620  625 

PendOr  6.00  9.00  3.00 


Contolid.(*dCande9*  S;“.,T”prud 

•08  SlQnS  Sales  Controcf  is  the  clause  covering  germanium 

'•^  ^nouncement  is  made  by  Mon  determination.  This  meUl  has  been 
.52%  roe  Abbey,  president'of  Consojidat-  identified  with  the  Candego  ore. 

•35  ed  Candego  Mines  Ltd.,  of  the  British  Metals  Corp.,  company  6 
signing  of  a  contract  with  St.  Jo-  agent  in  the  sale  of  its  lead,  zinc, 
seph,  Lead  Co.  of  Josephtown  gold  and  silver  from  the  Norti\ 
jflo  Penn.,  for  the  sale  of  company's  Gaspe  properly,  act^  for  the  com- 


*24  YukCon  .64 


zinc  concentrates. 


pany  in  these  negotiations. 


Tempus 


(Continued  from  page  1) _ 

foreign  affairs  department  in 
Ottawa. 

To  return  to  Farquharson,  he 
is  already  on  the  way  to  Paris. 
Whether  Canadians  agree  that 


Gardiner  of  the  Tory  party,  Don 
is  like  his  counterpart,  a  hatchet 
man,  a  loud  lunged,  fast  talking 
politican.  He  can  develop  an  in¬ 
dignation  as  fast  as  you  can  say 
it.  He  can  read  the  telephone 
book  and  get  het  up  about  it. 


INDUSTRY  GROUP 
MARKET  TRENDS 

Prepared  by 

,  THE  WESTERN  CITY  COMPANY 
I  LI.MITED 

!  Vancouver,  Canada 

The  following  Industry  Group  In- 
'  dexes.  based  on  Toronto  Stock  Ex- 
;  change  statistics,  are  different  from 


Heads  U.S.  Company 


au  *  TT  a  •  1.  j  #  at-  usual  type  of  stock  indexes.  This 

Whether  Canadians  agree  that  Honest,  sincere,  head  of  the  'is  because  they  are  weighted  bv  the 

we  ought  to  do  more  for  NATO  Bible  Society  in  Toronto,  he  Tnvistw"to'‘see'^Sra  j 

is  another  matter.  The  most  pene-  forges  his  Bible  into  the  Sword  iK’^ticc  how  the  stock.,  of  a  certain  1 
trating  thing  I  have  yet  seen  on  of  Gideon  at  times;  and.  with  all  jthc  general  market.  i 

this  theme  occurred  in  the  Fin-  i  the  zeal  of  an  Old  Testament  pro-  !  fry '^Gr^up^f  pcrformi'ng 'better  'Fismgi 
ancial  Times  for  January  9.  There  I  phet.  he  goes  after  the  evil  Grits.  | 'tn"al°'maHtei?‘'JL 'u.dc"’  will  "show '  j 
the  Publisher,  E.  C.  Ertl,  noted  He  never  lets  Holv  W'rit  inter-  »  rising  trend.  |  > 

.U  .  .1-  onn  nnn  noA  _;i  .  ...  UNFAVORABLE:  The  index  will  show  I 

that  there  were  300.000.0UO  mil-  |  fere  with  raising  hell.  1  a  declining  trend  if  the  Industry  Group  i  | 

lion  Europeans  between  the  I  Not  great  of  stature,  ho  has  a  |  jt^c'lfnfnr 'fastcT'lhan*^^^ 


North  Sea  and  the  Iron  Curtain,  resourceful  mind,  a  forceful  way  indexes  do  not  predict  the'  make  up  for 

It  did  seem  a  little  bit  far  fetched  of  speaking.  But.  above  all,  his  i  market  trend  of  any  Industry  Group.  that  may  develop  in  other 

to  ask  14,000,000  Canadians  to  go  .  political  virtuosity  lies  in  his  Ivealing'  e.\Isting  countertrends  early'  tions. 

to  the  rescue  of  Europe's  300.000,-  !  ability  to  hack  away  with  his  ;"°ti|ate^thfcTcu‘msunc'eVc?^^^^^  - 1 - -T - 7“ 

000.  !  tongue.  Don  can  be  tough.  jchange  In  investment  sentiment  and.|  ■Mv  EnCOUraginq  KeSUltS 

if  warranted  to  take  defensive  ori  ^  ^ 

But  the  high  policy  has  been  :  Only  thing  against  the  high-  | aggressive  action  before  the  newjL,  E.  PKENNER.  whose  election  as  For  Merrill  Isloild 


bushels  which  are  retained  for  pos-'  BrunSwick  Mining  Hos 
!.  _ _ i  Formation  is  announced 
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I  '  N.Y.  stock  market 

r  Toronto  -  By  agreement  dated  (hupriied  by  Shearson  Hammill  i  C»> 
,  January  19th,  Wedlake  Interests  (CIo.,ing  nuotations,  .lanuary  20,  1953) 


i«  alqn  rninvinff  hinprr  nrrferA  '  Formation  is  announced  has  underwritten  200  000  Air  peduction  28‘'|  Int  Tel  ^  T«1  19*2 

IS  also  enjoying  bigger  orders. ,  Mining  &  Smelting  Co. '1^ V,krnA  Mfnef  T  tri  at  40  Allied  Store,  Johns  .Manv  71V 

Europe  is  still  buying  heavily !  to  develop  an  apparently  important  -4il;s  Chaimer  . 53  Kennecott  77 

whil.  indi,  and  Japan  are  expected '  da.e  tneul  tied  near  Bathnr.t  N.B,  8!:  tSSe?  ”>■  St 

“  e»“ed  la.l  , ear's  duotaa.Brazil.||„j.,,,„  „,V„„,„\,,l A!;"pa'-a'’t?.r  hI;  Merck' 


,  on  the  Other  hand,  w'hich  last  year;  tion  with  U.S.  financial  interests.  inn  Am  Sir.eltms  41’,  Mcr.santo 

had  taken  five  million  bushels  hc-jhas  carried  out  explorati^^^^^  ^December  valued  at' $230.977, jAm  Tobacco'  *69'.  Mo"or^a‘^‘‘ 


Icausc  of  Argentina's  failure,  may'?"  4'’^,  compared  with  _$263.A38  in  Novern-J  Anaconda 


cause  01  Argentina  S  laiiure,  may  ,,  r  T  '  I,atjr.c  '  ,.nmnanv  onrineer  ,11  .a, .will-  ipuovi.i.u.  43’,  Nash-Kel\'  M 

count  for.  less.  I  has  indicated  large  tannages  of  comiar°ed  "wirh  Ammson  T  iroi",  Nar°lteel°‘*‘  M'! 

Flour  export.,,  too.  have  been '  good  grade  ore.  7ko25'i^c  preTS^^^ 

.  .  ....  On  the  basis  of  several  drill  hole.':  tr.  au  Xoj.  Avia  16*4 

running  ahead  during  the  fir.st  four;  to  a  depth  of  200  feet,  estimates  2*’’,?  av  m  Pacific  78', 

,  e.  1  I  4^  00  014  ^1^*1°°  tons  last  Near,  compared  Bcnaix  Av.a  f2  paramount  Pic  2<*4 

months  of  the  current  crop  yearlpoint  to  28.813  tons  of  lead-zinc  420.154  ton.,  in  19.il.  At  cracc  R’thlch  Siccl  35’,  pf^nsy  HR  '23 


and  trade  .sources  arc  cautiously  |«p,P"200-foof^orUon?s''csUm^^^  P"  fudd'" 

optimistic.  Far  Eastern  customers  at  .i.2  per  cent  zinc.  1.61  per  cent  ^  °  _  'cpr'"^* 

are -hoped  to  make  up  for  slacksljcad  and  1.98  ounces  silver  per  ton.  CAMPBELL  CHIB  PXY'MENT  Ca’ci-piiiar 
fv,,*  eic.eoice,  i „  -  'Coppcr  sssavs  have  not  yet  been  I  ^  '  '  '  Cclanete 


52’,  Pepsi  Col,  It '4 
Phillips  Pete  Bl'i 
•  •  Public  Serv  27'* 
■H,  Pure  Oil  61 '4 

Radio  Corp  27’, 
’  Reming  Rand  IS', 


that  may  develop  in  other  direc- 7p^^,eted.  but  an  average  of  .05  Campbell  Chlbougamau  Mine,  ch  A  ' Ohio 

tions.  'per  cent  is  anticipated.  Ltd.  advi.,cs  that  it  has  received ‘Chr.vsier  97  republic  steel 

_  Future  financing  plans  aiming  Payment  for  an  additional  10-. 500  Columbia  Ga.,  H’, 

m  •  tt  im.  a:  large-scale  production  have  pot  shares  at  $1.00  a  share  under  agree-  _  ■  „  s:,*  Sears  Roebuck  39'. 


decided.  We  are  going  to  bail  oOt  minded,  hard-talking  M.P.  from 
NATO.  First  we  start  to  do  it  i  Toronto  Eglinton  is  that  he  is  apt 
with  words.  i  Ip  he  repetitive.  He  keeps  his 

The  strange  case  of  Watson  |  indignation  at  high  pitch  for  too 
Sellar  is  worth  pondering.  This  i^nds  to  beat  a  subject  too 


year  he  has  made  some  sensa¬ 
tional  disclosures  in  his  role  of 
auditor  general.  He  found  one 
man  drawing  two  pays.  He  found 


hard  too  long.  He  would  be  twice 
as  effective  sometimes  if  he 
talked  half  as  long. 

But  he  is  a  mighty  man  in  get- 


I  countcr-trcnd  has  progressed  too  far. 
U4t  WT I  mt  j  isw  j  UM  I  i»i  j  iw  IwT 

RELATIVE  MARKET 
PERFORMANCE 
'  I  INDEXES  j 


a:  large-scale  production  have  not  snares  at  51.1)0  a  snare  unner  agree- 

CnCOUrQ9ing  KCSUItS  ivet  been  formed.  Officials  of  the  ’nient  with  E.  O.  D.  CampbCil.  Is-  cnns  Ed:s.o:i  'S?** 

L.  E  PHENNER  Whose  election  as  For  Merrill  Isloild  ,  f  * 

Sn'^pVodLt,  Co"  S  at'inforSn  on  the  d^’S^o  detcr^ - g-pS'-  gfands  ik 

cotton  Products  Co.,  Chiw^,o,  III.,  Merrill  Inland  Mining  Corporation  |  yyimc  the  scooe  of  the  financin'^''  4C4DIA  l*R  OPTION’  FaS  Air’in/,*  Stand  Oil  Cal  55*4 

^ff^r  Canadian  ;  Ltd.  350  feet  last  September,  i  requirements.  It  has  been  suggested  ^  Acadia  rranium  Ltd  adv-scs  tha*  S'l  ^,2^  I!*'* 

affiliate.  Canadian  Cellucotton  Pro-  some  1,600  feet  of  drifting  and  cross- i  that  an  initial  nubile  offerine  of  *^c  "'“*?•  t  '  j  Eric  rr  2:'2  ^isni  Oil  .\J  .5', 

ducts  Co.,  in  1926  as  a  member  of  cutting  has  been  completed,  largely ! 'iqo  ooo  share,  at  $10  a  share  mieht  **  *o'n^?nn L.d.ha.-,  under-  Electric  TCi’a  Siudcbakcr  ■'  40’8 

the  sales  force.  For  some  time  he!  in  the  north  ore  zone,  shareholders .  be  ZsSd  Cm  .Motors  67’,  Texas  Co  .34’. 

resided  in  Vancouver  as  sales  rep- i were  informed  at  the  annual  meet-:  _  Fao^o^  forth’, ith  and  optioned  72  * 

resentative  for  British  Columbia 'ing  in  Montreal  this  week.  Lateral  u  ^i  /  lOca  w^Vn^nnn'' at u-nhio^M  27'{  Union  PacUic  r.2’i 

and  Alberta.  Later  he  was  ap- i development  in  continuing  in  four  ny-CnOrgCf  $  l7D3  I  lows.  200.000  3t  lo  cen^s  w  ithin  fiO  q,]  47'',  United  Air  30*i 

nointed  sales  manacer  and  in  lOSOidrifts  and  one  crosscut.  at  ..0  cents  'vitnm  UO  Hnmestakr  US  Rubber  3014 


some  auditing  in  the  army  that  words  into  a  headline, 

belongs  to  the  system  where  you  chances  are  that  he  will  . 

use  your  toes  to  count.  He  dis-  newspapers  some  live  I  ^ 

covered  too  that  our  gallant  army  across  Canada, 

poured  good  gasoline  into  oil  !  The  pint-sized  prosecutor  is  on  | 
tanks.  And  s'o  on  and  so  on.  '  liis  "'ay  and  he  should  liven  up 
This  year  Auditor  in  Chief  Scl-  i  Commons  this  winter, 
lar  is  hot  because  he  backs  up  ; 
the  Currie  Report.  But  the  tra-  Jg 

gedy  is  that  neither  Liberals  nor  j 

Conservatives  pay  any  attention  (Continued  from  page  63 

to  the  anguished  protests  of  this  damages  caused  by  federal  civil  ia/ 

live-figure  salaried  official.  V 

Every  year  Watson  discovers  Finally,  and  perhaps  most  im-j  J 
something  particularly  akin  to  portant,  the  Supreme  Court  is  the  I 
the  state  of  things  in  Denmark  final  arbiter  on  questions  of  consti-l 

tutional  law  whether  arising  on  a 
as  Hamlet  found  them.  Every  -constitutional  reference"  or  arising; 

365  days  the  vigilant-eyed  Sellar  out  of  ordinary  litigation.  Questions:  _ 

comes  up  with  stunning  disclo-  “f  constitutional  law  are  of  the 

,  greatest  importance  and  conse-  i\ 

sures.  The  Liberals  blush  bccom-  quently  usually  the  full  Court  of ;  'f  ' 
Ingly  and  forget  the  whole  thing,  nine  Judges  will  decide  these  cases.  | 

It  is  as  if  he  had  never  spoken.  ‘he  field  of  constitutional  law ;  ^ 

.  .  .u  u  if*®  question  of  the  control  of  in- 

This.  then,  is  to  put  the  neat  surance  business  in  Canada;  the  _ 

on  the  Conservatives.  Why  do  question  of  combines  legislation;  i 
they  not  follow  up  these  abnor-  if'®  question  of  the  distribution  of;  ft’ 
u  legislative  power  over  trade  and'  r 

malities.  If  a  Tory  back  bencher  commerce  as  between  the  Domin- 1 
wanted,  he  could,  instead  of  his  ion  and  the  provinces  have  all 
perennial  study  of  lime  tables  come  up  for  decision. 

.  ,  .  ,.  ,,  .  •  In  the  past  it  was  the  Privy  i  -A 

back  home,  dig  up  all  kinds  of  council  which  had  the  final  say  but  I  ll 
stuff  in  Watson  Sellar's  annual  now  the  Supreme  Court  of  Canada: 
auditor  general’s  report.  shall  give  the  final  decision  on  V 
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31  PULP  8i  PAPER 


75  CONSTRUCTION  8.  STEEL 


;the  sales  force.  For  some  time  he  jin  the  north  ore  zone,  shareholders  -  be  considered  written  200,W0  share.,  at  15  cents  cm  .Motors  67’,  Texas  Co  .34’, 

resided  in  Vancouver  as  sales  rep- i  were  informed  at  the  annual  meet-:  _ ! _  forthwith  and  optioned  ■  Gof^nch  .  ^  ..  th  C^t  Fox  K  , 

”  resentative  for  British  Columbia 'ing  in  Montreal  this  week.  Lateral  u  /  lOca  w^Vn^nnn'' at 27'{  Union  PacUic  r.2’i 

and  Alberta.  Later  he  was  ap- i development  is  continuing  in  four  ••y*V»nqfgCf  S  IVDS  I  lows.  200,000  at  lo  cen.s  u  i.hin  60  oii  47’,  United  Air  30'i 

„  'pointed  sales  manager  and  in  1930  i  drifts  and  one  cro.'scut.  DeveloDllient  Proaram  i  Jg®  Homestake  21?' KS  Jj'’’!’®'' 

was  promoted  tp  rhe  rank  of  man-  Partial  returns  from  drifting  west ;  "  ^  nnn'^.'^on  *  weiUrT-ulouse  m?'" 

"  aging  director.  He  was  elected  | of  the  shaft  in  the  north  ore  zone  Hy-Charger  Petroleums  Ltd.  in  i^ays  and  200.000  at  30  cents  witnin  Int  Han^eMer  .72  "es.m-hmise  47_j 

'president  in  1931  and  in  1936  as-  in  the  119  west  drift  on  the  150-ft.  announieng  its  development  pro-  240  days.  Upon  issue  Ox  tnc  under-  paper  34’,  Youngstown  S  4314 


Hy-Charger's  1953 
Development  Program 


iidcwaicr  securities  LiQ.na.s  unacr-  oen  Electric  7ii5,  .Sludebakcr  :  40», 

written  200,000  share.,  at  1.-)  cents  Gm  .Motors  67’,  Texas  Co  54’, 

parable  forthwith  and  optioned  ■  Goodrich  7,  20th  Cent  Fox  13’, 

800,000  shares  exercisable  as  fnl-  Goodyear  .sci.  Union  Carb  72 

oAfi  nr»n  .,♦  cf\  Orumman  2.*4l.nion  Pacific  1.2^4 

on?'???  oo  Gulf  Oil  47’,  United  Air  30'i 

days;  200.000  at  20  cents  witnm  120  Homestake  .77’,  U,«!  Rubber  hOi, 

days;  200,000  at  25  cents  within  180  Illinois  Cent  85',  US  Steel  42’, 


8  AUTOMOTIVE 
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a  resolution  changing  the  minimum  if  the  price  of  zinc  shouli 
price  at  which  .500,000  new  shares  low  as  10  cents  per  pound. 


.  I.  C  continues  iS  feef  above  area  a  rig  is  now  a  resolution  changing  the  minimum  it  tne  price  o:  zinc  snouia  go  . 

retains  the  po.sition  of  president  of  ^  '"'’'■*"2  fdis  area  in  nrepara-  price  at  which  .500,000  new  .shares  low  as  10  cents  per  pound. 

-  'th®_Cj;nad.an  com,p^ . .  Ldo^thc  3oV-ft  -  - 

vide  a  length  of  234  0  feet  true ®®*^®®fc®-  H> -Charger  has  a 

«  .legislation  that  ought  to  be  plugged,  width  2,5.3  feet  and  grade  ‘1.74-^  ^24-e  carried  interest  in  21  t  (in  cfYUrtl  fin  I  finiYClCtR  t  OY 

gratified  by  the  action  copper.  Drifting  in  ore  is  continuing  UllOl  I  Ulll  I  1 

Czechoslovakian  imnorts  in  these  drifts  and  in  their  counter-  In  Chauvin  area  an  option  on  16 .  f\  f  T  t  1  /\  11/1*11* 

kian  imports.  parts  cast  of  the  shaft.  An  equal  quarter  sections.  2  of  which  offset  7lpfp||/»p  Iflfnl  (}l]pY  H  lYllllWnS 

IP  other  hand  there  is  wide  fnntac#.  nf  driftinc  ha.  hrr„  e-a-adi,,,  CftLC  I  I/LUC  V/I/CI  1/  i  f*  1, 1 1  iVI  UJ 


'It  was  gratified  by  the  action  copper.  Drifting  in  ore  is  continuing  *®®''ons  in  tnis  aiea. 

!  against  Czechoslovakian  imports.  these  drifts  and  in  their  counter-  In  Chauvin  area  an  option  on  16 


parts  cast  of  the  shaft.  An  equal  quarter  sections.  2  of  which  offset '  I  fpfp|f/*p  #  /Xf/yl  9  if  JOY  fl  If 

"  On  the  other  hand  there  is  widelfootage  of  drifting  has  been  doneiihe  Albermont  Canadian  Pipeline  M  1/I.Ul.  v  ir, 

100  concern,  shared  by  all  the  other ^^®  ®^^  insufficient  rctiu-ns  Chauvin  No.  1.  has  been  acquired  _ 

«  textile  producing  countries  and  Hy-Charger  and  a  rig  will  be!  Period  of  Dercmber  13..71  in.32 

M  .  u.  Ti  ■  ,  T  .  estimate  of  length  and  grade  of  ore.rnoved  into  this  area  to  initiate  a  ...  ,  „  ,  c  ,  ,  .,i  vd  .  a-h.  . 

notably  Britain,  about  Japans  ap-  in  these  headings.  Idevelopment  programme  in  the 

;  plication  to  be  admitted  to  the  cro^cut  on  the  loO  level  tojncar  future.  ^  ^  Bedford  Quebec  floo^  rcplaceme*'t 

*5  1  u  /  *  /  J  I  the  50uth  #rc  zone  IS  within  approx-  .  ^  «  t  *  $»  ^  ^  •  Beaforfl.  Quebec,  iioo.  rcp’aceme..i  . 

«  GATT  club  of  most-favoured  na-  jn^atply  39  feet  of  this  zone  which  Darling  Pool.  Montana.  Hy-  Barr  &  .Anderson  Limited.  Vancnuvei.  British  Cehimbia. 

”  i  tions;  a  ca.se  which  has  been  re-|at  this  horizon,  returned  an  aver- i  Changer  has  obtained  an  interest  in  underground  >team  riistnhution  .■^>stem  ,  . 


underground  steam  riistrihution  .s>stem  .  250,978 

Bergei-villc  E.Ma1cs  Ltd..  Quebec.  Quebec,  inspection  laboratorj’  .  127,685 


ferred  to  a  special  study  committee  ^  ^S®  of  3.83%  per  cent  copper  over;  600  acres  offset  by  production  in  R^FBci-vjlle  ptaics  Ltd^.  Ou®h®c.  Qucbec_m^l 
lerrea  m  a  spcc.ai  STuny  committee.  length  of  18  7  feet  from  sui-  two  directions  and  a  drilling  pro-  Bryant  Frctric  Cv  Ltd  .  Halifax.  Nova  Scot i 

at  the  last  gathering  of  Gatt  at 'face  diamond  drilling  Th^  ero"  .  ^gramme  will  be  initiated  in  the  ^  .n-Mailu.on  of  power  supply  on  wharve., 

I  Geneva  _ , ?...  r,..,,— ,  Burns  &  Dutton  Concrete  &  Con.^tnution  Lt 


Burns  &  Dutton  Concrete  &  Con.^tnution  Ltd  .  Calgary-.  Alberta, 
officer. '  quar'ers  . 

Burn.,  A  Dutton  Cencrete  A  Con.-truction  Ltd  Edmonton.  Alberta 
drill  ana  revreation  hall  . 

G.  A.  Cr.sin  A  Sons  Ltd  .  Ottawa.  Ontario, 

operations,  administration  and  galley  buildings 

Daw-on  V-'ade  A  Co  Ltd  .  Vancouver  British  Columbia, 

parts  '1  bulk  storage  tanks  . 


TkT  ineo  -  e-...  ,..111  questions  such  as  these  which  go  I 

Now  m  1953  a  few  will  get 

aboard  the  Sellar  Bandwagon  for  method  of  carrying  on  business  and 

a  few  days.  But  it  is  my  guess  industry. 

he  will  be  as  much  forgotten  by 

Easter  as  is  today  the  names  of  U^ffltpy 

the  six  wives  of  Henry  VIII.  ®  ^ 

You  wonder  why  the  govern-  (Continued  from  page  It 

ment  bothers  with  an  auditor;  "'hen  credit  restrictions  were  ex- 
you  wonder  why  they  need  one.  pected  to  curb  sales.  , 

You  wonder  why  the  Conserva-  Retail  Sales  Up  ' 

live  too,  have  not  dug  into  this  Actually  retail  sales  this  year ! 

golc  line  of  administrative  negli-  are  running  8.3  percent  above  last 
gcncf  and  administrative  asin-  year  in  dollar  volume, 
inity.  Or  are  they  too  dumb  to  Gasoline  tax  revenue  «as  esti- 

knov.  bungling  when  they  see  mated  at  $14,300,000  and  actual 
it?  gasoline  sales  arc  6.9  percent  above 

Appointment  of  Don  Fleming  last  year, 
of  the  Progressive  Conservatives  A  parallel  increase  has  been 
as  Lord  High  Executioner  is  a  recorded  in  the  number  of  motor 
picturesque  choice.  The  Jimmy  ’vehicles  and  drivers’  licences  and 


TIHm 

5  AMUSEMENT 


40  BASE  METAL 


m  I  tons  of  the  third  round  of  expansion  Campbell  R.  L.  Outouf 
70  (200,000  tons  in  all)  are'still  going  .  u  rT ^  \ 


12  SENIOR  GOLD 


Ta  !«.,♦  u«e.  4  -----  ,  tturni?  a:  uuiTon  voncrcie  a:  L-onsuriH imn  l,.iu  . 

1*0  !  Geneva.  I  cut  has  crossed  two  ore  zones.  onejJ^c^r  future.  officer.  *  quarters  •  159.674 

120  -  1°^  which  averaged  .7. 12%  copper!  —  ~  Burn.,  A  Dutton  Crncretp  A  Con.-truction  Ltd  Edmonton.  Alberta  * 

no  .  I  over  a  true  width  of  6  fort,  and  I  R^CArn  !  tirOl  ata  rcvrcation  hall  .  .  681.829 

Fnntf  !!,*^‘^  other.  50  feet  south,  averaged  ®”®***,  .  G.  A.  Cr.sin  A  Sms  Ltd.  Ottawa.  Or.iano, 

^  VVU  2.1%  copper  over  12.5  feet.  PrOQUCtlOn  operations,  administration  and  galley  buildings  S18.936 

(ConliniieH  from  nan-  n  '  Campbell  Chibougamau  Mines  arc  .  ..  ,  .  Daw-on  V/adr  A  Co  Ltd  .  Vancouver  British  Columbia, 

*  ' _ ^niintieg  irom  p3..e  i) _  niaking  excellent  progress  on  the  new  peak  in  gold  production  parts  .-i  bulk  storage  tanks  298.682 

i  U.S.  aluminum  expansion  is  goin” ' ’®®s®d  portion  of  the  property  andl*^  reported  by  Donalda  Mines,  Ltd  Fraser  Con.  truction  Co.  Ltd..  Winnipeg,  Manitoba  officers'  quarters  76.700 

“  _  u  J  “  Merrill  officials  are  appreciative  of  for  December,  with  a  yield  of  1.-  Hydro-Elc.tric  Power  Commission  of  Onuno,  Belleville.  Ontario,  . 

M  Tull  steam  ahead.  Since  Olin  Indus-  t^eir  co-operation.  872,068  ounces  from  milling  of  9.-  supply  and  installation  of  additional  power  supply . 17,000 

„  tries  decided  to  become  the  fifth  — - . — — _  '910  tons  of  ore  for  an  approximate  !  James  Kc.np  Construction  Co.  Ltd  .  Hamilton  Ontario. 

«  :  primary  producer,  only -some  36,000 '  Moderate  Expansion  !''^SK-er^  pfoTucaon  was  1  684  507 Ud"*  Vancouver,  British  Columbia, . ' 

i  Compbeii  r.  l.  output  ;ouL.',.r4"ri?)  I ,, .  ’'■L"' 

»  (200,000  ton*  in  all)  aie  still  -oing  .Toronto  —  Campbell  Red  Lake  Total  gold  production  for  the  year  trainin.-  huikimc  .  ...■ .  .  329.U0 

(to  begging.  On  the  other  hand,  the  Mines  Ltd.  repor.Ls  production  dur-  "’®®  19,371.920  ounces  as  compared  Modern  Construction  Ltd.,  Moncton.  .Vcw  Brunswick. 

"»  cold  shoulder  which  Mr.  Wjnters.  ing  1952  to  the  value  of  $2,860571  ,  t®  I?  964  653  for  1951.  A  total  drill  and  rcLrcation  hall  .  .  .  .  532.083 

lOO  the  result  eif  178  Q9n  ^  -f  -  -  ®f  16.896.3o7  ounces  of  silver  was  National  Welding  Co..  Montreal.  Quebec,  steam  distribution  system  52,6i7 

^  Minister  for  Natural  Resources  and  w  avera-"  ™  as  compared  to  10,  •  John  Plaxion  Co.  t.td..  Winnipeg,  Manitoba.  i 

„  Development  turned  on  ALCOA’s  of  $16  a  ton  This'^eo  ^  1 035.59  ounces  the  previous  year.  j  undc.  -;round  -team  distrioution  system . .  347.768 

"  Alaska  smelter  project  in  his  letter;  production  valued  aT^^$2,56S7l  Improved  operation  of  the  mine  |  Provincial^ Engiwe^^^^^^^  Fals.  Ontario. 

«  to  the  company  gives  an  a.ssurancc  f^om  173.053  tons  of  ore  with  an  i  o®?  !  M.  F  Sch  irman  Co  Ltd.  Summcrsidc.  Prince  Edward  Island,  chancis  irs.JSj 

5S  'that  the  trees  won’t  grow  into  recovery  ol  $14.82  in  thcl^^j^j^j  114.704  ton.s.  '  M  F  Schui man  Co  Ltd  .  Summerside  Prince  Edward  Island  chapels  129.906 

5"  b--,,—  o-a  -t-  -  bi-—  preceding  year.  i  _ ] _ _  RE  Stewart  Construction  Corp,  Sherbrooke.  Quebec, 

^  heaven  and  create  a  problem  of.  Production  for  the  quarter  ended !  ^  ^  /s  r*  •  training  building .  261,700 

^  oversupply  in  the  years  ahead.  'December  31  amounted  to  $723,570  CoribOO  (j.Q.  rinanCing  M.  Sullivat.  A  Sons  Ltd  Arnprior.  Ontario,  drill  and  recreation  hall  474.213 

Silver  T-t»  ,  from  44,436  tons  of  ore  milled,  re- i  Ca»-  Cull  O-  Timms  Construction  A  Engineering  Ltd,.  Welland,  Ontario,  chapel  '62.616 

Silver  Moves  Up  ,  presenting  an  average  recovery  of  w.  c.  Wri.s  Cm.stri'ct, on  Co  L.d  .  Saskatoon. 

„  I  Some  small  comfort  is  offered  thc  :S16.28  a  ton.  In  the  preceding  quar- '  Cariboo  Gold  Quartz  Mining  Co.,  Saskatenewar,  explosive  buildings  and  access  road  .  9i8.i37 

lead  and  zinc  producers  in  the  ris-i'.^''-  Production  totalled  $702,465 ! Ltd-  ..advises  that  the  company's  w.  H._^Yves^ConMfuci,on  Cn.  Ltd  .  Hamilton.  Ontario. 

400  .  ...  from  4.?  .sq.?  tnn«  nf  rvrA  tiMfU  lobicctive  in  scllin2  treasury  shares'  6^*^  loaing  >fop  outt  .  ia.40^ 


)»  ing  price  of  silver,  which  is  iror-  recovery  of  $16.10  a  ton.  !to''  $270,000  is  to  help  place  the 

K*”  mally  a  by-product  of  their  min-i - i _ mine  in  a  position  to  go  on  full  pro- 

j:  tmg  operations.  The  current  New  Sharp  1952  Drop  in  S°or  the  ?rkc^"f%oli.* 

\ork  price  of  8aV4  ccnts-achicved  Production  ^  ®‘®P’ 

IK  in  four  successive  daily  boosts— -  ^  i  The  company  Ls  presently  oper- 

_ 10(1  since  beninnin"  of  1953  comnares  1  Mines  Ltd.  reports  ating  at  less  than  half  capacity  and 

?o  i  u  1  o<r  value  of  production  for  3  months 'much  of  the  millfoed  is  develop- 

70  with  a  hi^cjh  of  88  and  a  low  of  j  ended  December  31st,  1952,  at  $818,*  ment  material.  Exoerienced  miners 
“  82^4  ccnt5  during  1951.  While  from  the  milling  of  60,778  tons  [are  now  available.^  . 

IJv.  uumntion  in  the  silverware  trade '  '  I®  »he  final  three  months  of  fi 

,44  A«in  oDnsBteTs  \  «  'u  T  b  ?  a  t®"-  This  compares  with  $1.244.86111952.  the  mill  handled  17.760  tons  | 

I  155  GOLD  PROSPECTS  \  ^ihad  been  slower  of  late,  industrial  m  the  corresponding  periorl  of  1951.  lot  ore  and  produced  gold  bullion  li 

!  I  I _ _ B  I  uses  in  alloys  in  the  chemical,  elec-  ^®d  with  $620,757  in  the  third  quar-  Worth  $212,723.  9' 

IM4 1  (947 1  iMi  I  1M7  I  1950  iKi  I  uu  I9U  . tcr  of  thc  la.st  vrar.  _  l  I 

■  '  '  - . . .  -  .^T^jtrical  and  electronics  industries  is,  jotal  production  for  19,52  was  A-La  .’»  •  I 

tb-.-  *-  brine  thc  mctal  a  new  and  broad-  valued  at  $3,104,107  from  a  tonnage  w***''®'®  ^HKCrirC  rO  L 

'’""‘loninsba,.:..  : »>«  fv~.sy<"  Suspend  Operotioi..  J 

58,275,000.  a  ton.  Output  for  thc  previous  year  ”  AU 

Liquor  revenues,  estimated  at'  The  fact  that  the  U.S,  passed  over  amounted  to  $.5,114,794  from  359,489  Buffalo  Ankerite  Gold  Mines, ;  H 

$18  300  000  usually  follow  the  gen-  the  fact  of  nationalization  of  Bol- !  tt^ns  of  ore  milled,  or  an  average  intimated  la.st  Septem- i  » 

bie.dou.uuu  usually  loiiow  me  sen  u.  $14.23  a  ton.  tier  that  operations  would  be  sus-  Cl 

era!  sales  pattern.  The  biggest  ivia  s  tin  mines  and  bought  5.000: _ _  pcndixl  unless  important  ore  di.s-  |j 

single  item,  an  estimated  $40,000,000  metric  tons  of  the  metal  at  SL17>,5,  ^  ii-  pi-  p,  closures  resulted  from  the  develop-  | 

from  Ottawa  under  thc  tax  rental  f®b  South-American  ports,  |  ^  .  Claims  dedded  to  c"loL™S.  | 

agreement,  is  largely  oependent  on  continued  rearmament  needs.  ThC|''r'  «  »  ,  gg^^jy  accessible  ore  will  be  i 

Canada's  total  national  production  price  is  considered  about  in  line  u.,  “‘"f  ^1'"  "'*11  be 

for  the  previous  year  and  this  con-  with  thc  prevailing  New  York  quo- ;  vitte-Cryderman  ^claims  adjoining  be°cnl3ffered^o^”sale'’aJf^^^^^  I 


from  43,593  tons  of  ore,  with  ani®bj®®l*ve  in  selling  treasury  share. 


15  WESTERN  OIL, 


ARE  MILDER 

Canada's  Mildest  Cij^reite 


155  GOLD  PROSPECTS 


IMi  I  IW  I  H4»  1  IW  I  U50  I  nil  I  UH  I  I«1 


for  $270,000  is  to  help  place  the  l.piicr  of  intent 

mine  in  a  position  to  go  on  full  pro-  Northwe  t  Indu^u-irs  Limited.  Edmonton.  Alberta. 

duction  at  4o0  tons  daily  when  repam  and  o 'orhaiil  of  jet  aircraft  . 

costs,  or  the  price  of  gold,  warrant  Total 


..9  PLACE  YOUR  PLANT  IN 

BRITISlO 

COLUMBIA 

CANADA  -  / 

LAND  OP  fNDU^TP/AL  OPPODTUNfTP  / 


The  finest  rice  beer  ever  brewed 


tation  of  $1.21  H  per  lb. 


Tough 

(Continued  from  page  1) 


b...  „  intern., 


Canada’s 

fastest 

growing 

beer! 


II tinues  to  mount  steadily.  tation  of  $1.21H  per  lb.  ithc  Trillabelle  mine  of  Interna- 1  bility  of  disposing  of  them  at  a 

_ I  Expenses  Higher - |  tional  Nickel  Co.,  of  Canada,  on  the  i  reasonable  price  is  favorable,  ac- , 

- '  I  west  rim  of  the  Sudbury  nickel '  cording  to  comnanv  nresident  F  R 

j  Thc  most  important  question  I  basin.  Mj-mng  10  company  prcsiacnt,  r .  R,  ^ 

ifor  B.C.  taxpayers,  however,  is  9  vligil  1  Decision  to  obtain  a  property  in  - 

how  much  revenues  exceed  expen- 1  (Continued  from  page  1)  heavy' demand" for  'he"J^etann  thl'  UNLISTED  MINES 

l.'QA'Q'ill  ditures.  In  the  past,  while  revenues;  United  States  and  Canada  and  the  (doslni  quotations,  Jan.  20,  I9.i7)  ; 

have  zoomed,  expc-iditurcs  have  against  an  *®t®rnationai:  ^ggj  ^^g^  .  (Supplied  by  G.  E.  Leslie  i  Co.) 

yS—S^  . -a  b-v-nd  -itimates  Inn  agreement,  but  still  of  the  view’j ment  has  again  increased  its  hickel  ...  ,  Bid  Offer  Bid  Offer 

moved  beyond  estimates  too.  ,  —  bac  Quota  through  1955  Abenaki?  2  3  WmLeys  26  28 

_ ithat  this  type  of  arrangement  has.Qu®!®  mrou-n  AmalKirk  4  7  Lassie  RL  9  11  , 

much  to  commend  it  as  against  t- •  *^®®®®^  di.^ov^y  of  Ihe  Anihon  44  4(>  'LlovdRk  ..  6 

/%/m  jmuen  to  commena  11  a*  aga  nsi  j-gcunis  orcbody  by  Falconbridge  Annamaq  2  .7  Lorieini  .  in 

7UU  UuU  bilateral  agreement.s,  or  as  against;  has  added  interest  to  the  search  Adelmont  4  7  Maior  Oil  .Mj  6'^' 

*.  ,  ,  (the  violent  instability  that  might | f®.*-  new  nickel  deposits  in  thc  dis-  25  to  mIhiTb  '2  3 

(Continued  from  page  1)  ,,  .  U  ,  ,  .  -1  triet-  Barmont  1.5  IMe*alore  5  7 

- : - otherwise  affect  wheat  markets  and:  a  diamond  drilling  contract  has  .BcImC  6  10  N  Maiart  «  10 

I  more  than  double  what  it  was 'prices."  |  been  let  by  Callinan  and  will  J,  2  ^  ' 

when  the  company  was  formed  in:  Good  Bargaining  Position  |. started  imrncdiately.  Lines  .  are  ’  35  Normisk  .  40  1 

1892.  Moreover,  thc  company  was;  The  Canadian  delegates  arc  going, ygy^^T?/  preggd'^®®"®  M  Ui  7  ' 

forced  to  charge  20  cents  a  kilo-;to  Washington  in  a  much  stronger. the  drill  in  order  to  map  the  con-  *J,,  ^2  ' 

watt  hour  for  its  current.  The 'position  than  many  observers  had|i®ct  which  cro.sses  into  the  claims !  ’  23  ’  Pasc-'hs"  12  it  ^ 

I  ,  ,  ,  -u  u  -ij  I  from  the  Trillabelle  ground.  IDorisYK  2  3  Pascar  31  .76  1 

'eventual  outcome  was  the  building,  thought  likely  a  few  months  ago.  I  Surface  examination  of  ground  I  Dunford  .5  7  :pa.vne  8  in  j 

of  the  Pinawa  plant  on  the  Winni-  A  record  wheat  crop  is  bcingjlying  west  of  the  contact  has  re- 1 'Si,  PerUMan '7  in  1 

-L  peg  river  about  60  miles  to  the  matched  by  record  .sales,  and  for-i favorable  features  and  ar- iyiorriic  C  .5  10  Quoniaq  47 

i>.'  ^  J  ,  .  J  '  rangements  have  been  made  tolFrceber  1.7  1.5  iQueio  s  7 

east.  ward  sales  are  at  an  unprecedented  stake  10  additional  claims  on  the  29  3.7  Rainviiif  28  .71  ; 

After  acquiring  three  electric 'level.  ,  !  western  boundary.  rt'^ciub*  10'’ 1?  In 


' /ni 


_ _  IliJffe  reaourre*  of  pn/erftint 

b*al^r  p«urr  of  more  than  11 

POWER  RESOURCES  /  p«»Hc*r  of  1,3rtA.no<)  II. I*.  .Natural 

lira  ■■  11  fl  II  4eaii  aaRured  in  the  near  future* 


Four  railuay  avatema-  Modern 
\  HiKhua>a.  iirlinra  lo  main 
',*  enlrea  of  \l  orhl  and  Provin8*a. 
/  Drep  aaa  ahipa  ply  all  year 
Vound  bet>*een  Bntiah  t^lumbia 
harboura  and  ^orld  poiota. 


Alter  auquinuK  i.ui-r  .tj.tv.,, . level.  ^  |  western  boundary.  ;Gt  Chib  T  10  '  Rovinont  11 

.street  cars  the  old  Winnipeg  Elec- 1  The  current  years  l.W.A.  quota,  UNDERWRITING  |G?ec?l'i^  ’2  'a  If® 

trie  Street  Railway  Co.  appeared  of  $235  million  bushels— it  is  that  jsjew  Delhi  Mines  Ltd.  advises!*^" 

on  the  scene  in  1891.  There  was  ajhigh  because  Canada  i.s  pinch-jthat  Draper  Dobic  &  Co.  have  LjasterOil  1.95  200  T^tnnm*’  22 
spirited  battle  between  thc  oldihitting  for  Australia  in  1932-53 — 'underwritten  100,000 treasurj-  shares  |Kamlac  14  16  ijn'vsco 

,  Y  i fll  .tO  centa  a  ^hsre  nsvahle  forth*  iduno  •w  4Z  iTonisK^  5 

horse  car  company  and  the  newly-  js  all  .sold  except  for  a  few  million i u.j.v,  ^  ^  'Kcnbay.  in  12  VauzeDuflt  ■ 

I.  . .  .  I  "'*®-  Kenmac  22  25  Yg  Dave  10 

I  formed  organization,  but  the  latter]- - - - - - —  '  ■ — - 

I  was  eventually  given  a  franchise  ————————————————————————— 

'for  35  years.  ■  ^  t  ■  I  ■ 


7  Lassie  RL  9  II 

4(f  'LlovdRk  . .  6 

.7  Lorieini  .  in 

7  Maior  Oil  5'j  6'. 

21  ‘Mtgomer  12  14 

.70  .Martin  B  2  ,7 

15  IMefalore  5  7 

10  N  Maiart  8  10 

8  .N  Auguri  .5  7 

.7  Noroeau  80  90 

.75  'Normisk  .  .  40 

90  iNorcourt  5  7 

25  'Obalskilo  I'i  .7 


I  DorisYK  2  3  Pascar  31 

1  Duiiford  5  7  'Payne  8 

I  Fleming  7  10  ProvAsb  16 

IFlicka  I's  21,2  Pers  Man  7 
iFlomicC  5  10  Quoniaq 

iFrceber  1.7  15  IQueio  5 

'Gilmont  29  3.7  Rainviiif  28 

Glencona  8'i  9',i  RandMal  9 


lirTRANSPORTATION 


BASIC  INDUSTRIES 


MANUFACTURING 


PLANT  SITES 


\  British  (lolunilda  Abounds  is 
\lnjsr  rrsourtTS.  BHsir  ludustrira 
iiK'lijilr  Forestry.  Mining.  Agri- 
r.ultiirr  «nd  Fisliins. 

<.onfidrni-e  whirb  serondary 
\  iniliiBlries  hair  plarrd  in  tho 
^future  4»r  British  <A»liimbia  is 
,  riidrnced  by  the  huge  in- 
HiiMlriHl  rxpansifin  which  haa 
taken  and  is  taking  place. 

\  Before  you  deride  on  oriv 
\  location.  imckstigate  British 
/  f'olutnbia.  detailed  data  aiail« 
ahle  on  industrial  sites  in  all 
areas  for  light  and  liaa*7 
industries. 


10  Rovrnont  11 
12  ScotlChi  in 
R  SigO&M  .S.S 
77  ’So  Bach  -10 
R  So  Chib 


I II  add  it  inn  lo  I  hr*r  grra  1  advantages,  British 
Cnliintliia  ofTrr*:  r<|iial>le  rlimatr;  sound 
gn.ernmeiit  uith  atLancrd  legislation;  a 
strategic  position  for  world  trade.  .Avail* 
ability  of  skilled  and  unskilled  wbrkers  adds 
to  the  claim  of  British  Cniiimhia  as  bcfiin 
the  land  of  Industrial  Opportunity. 

INDUSTRIAL  growth  during  the  past  10  year* 


12  VauzeDuflt  4 
25  Yg  Dave  10 


Forestry 

Mining 

tgrieniture 

kishinc 


1942 

$12.5.000,000 

76,000,000 

72.000,000 

58,000,000 


\  ‘P/e  J 

SjN,  /i(i4  ^’a^et 7e  ife  SAutet/ att//  yA 


1“ 


/''i  .,e.  ,  • 


Textile 

(Cotitinued  from  page  1) 
Canadian  tariffs  to  be  at  a  regret- 


from  the  increase  in  piopulation  and 
the  higher  per  capita  consumption. 
In  1936,  when  Canada  had  a  popu¬ 
lation  of  only  eleven  million,  per 
capita  consumption  was  35.3  yards 
of  fabrics  per  head.  In  1951  a 
population  of  14  million  consumed  ! 
47.4  yards. 

Loopholes  in  Dumping  Laws 

1  While  not  generally  clamouring  ! 
for  higher  tariffs,  the  industry  be-  j 
lieves  there  are  too  many  loop-  , 
holes  in  Canadian  anti-dumping  1 


Investors’  Indices 


High 

Low 

High 

Low 

(Dominion  Bureau  of  Statistics)* 

Jan.  22 

Jan.  8 

Dec.  31 

Yr.  Ago 

186.4 

150.1 

185.1 

161.7 

105 

Stocks  (Total) . 

171.9 

173..5 

171.9 

182.4 

474.8 

380.0 

456  3 

397.8 

n 

Machinery  and  Equipment  . 

4,51.8 

451.2 

419.6 

457.3 

613.5 

4.79.6 

586.2 

’  464,8 

10 

^'Pulp  and  Paper  . 

.503.0 

,506.3 

495.1 

.581,2 

125.3 

95.7 

155.2 

115.7 

4 

Flour  Milling  . 

1,53.9 

131.6 

131,1 

116.4 

166.1 

105.3 

181.5 

135.3 

5 

Oils  (Refining)  . 

143.2 

149.2 

1.50,8 

161.1 

410.5 

300,8 

310.5 

255.3 

10 

Textiles  and  Clothing  . 

279.4 

275.4 

271.5 

306.0 

128.3 

106.9 

114.3 

101,0 

14 

Food  and  Allied  Products . 

114.3 

113.6 

113.0 

112.4 

474.9 

406.9 

401.5 

338.0 

10 

Beverages  . 

376.6 

377.5 

.369.2 

401.5 

3125 

232.2 

301.2 

260.0 

16 

Building  Materials  . 

290.6 

293.1 

291.9 

294.7 

143.5 

113.0 

158.0 

127.2 

2 

Industrial  Mines  . . 

137.3 

139.4 

138.5 

149.8 

193.0 

151.0 

190.0 

162.7 

« 

Industrial  Stocks  . . 

174.2 

175.4 

174.2 

187.8 

414.0 

261.7 

422.8 

340.4 

2 

Transportation  . . . 

352.9 

361.0 

359.6 

390.6 

105.9 

97.7 

100.0 

88.6 

2 

Telephone  and  Telegraph  . 

97.0 

100.0 

99.5 

98.8 

150.3 

129.8 

150.9 

132.6 

11 

Power  and  Traction  . 

143.7 

146.1 

141.2 

145.6 

179.4 

144.8 

177.0 

160.6 

15 

Utilities  Stocks  . 

166.4 

170.3 

168.0 

174.6 

160.0 

136  7 

161.8 

137.9 

8 

Bank  Stocks  . 

161.8 

161.1 

157.8 

145.9 

IW  %'  rishinc  -  -  58,000,000 

^  Manufactur^^  558,000,000 

0  LU  M  B I A  ' 

PotC^oC/  2  ~ 


1952 

$  520,000,000 
165,000,000 
153,000,000 
80,000,000 
1,290,000,000 


*  Basis:  Average  stock  prices  1935*39=100.  Weight  Is  given  to  number  ol  shares  outstanding. 
Last  revised  January,  19^ 


DEPARTMENT  OF 
TRADE  &  INDUSTRY 

Parliament  Buildings 
Victoria,  B.C.,  Canada 

• 

Hoo.  Ralph  Ch«twyad«  Miniatar 
R.  G«  Rowabottom.  Deputy  Mialater 


■s,  limir  enquiry  will  racalea  ^ 
^  prompt  attention  an4  ^ 
^  all  pertinent  data  will 
be  forwarded  on  requeaCo* 

Inrestipte 
Britidi  CohtnUiij 
Now!  NT 
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ly hat’s  Wrong  with  Prairie  Agriculture?  Survey 
In  Saskatchewan  Hopes  to  Find  Real  Reasons 


Kenneth  Watson  Taylor  — 
Man  Worth  Watching 


On  Moilmon  Boord 


(Special  to  The  Financial  Times)  A.F.C.  ^  ‘  ,  i  tneetinK.  Nomination  of  two  new 

Winnipeg. — We.stern  Canada  is  i  pie  to  the  .square  mile  on  the  aver- .  tioning  farmer.s,  their  wives  and'  Ottawa'  Kenneth  Taylor.  Deputyfed.  It  wa.s  becau.se  of  the  .skill  he  ^  '  *  ■  directors  is  expected  to  be  made 

waiting  eagerly  and  solicitously  to  age.  Despite  all  that  can  be  done  !  townspeople  anci  from  '’rgani/ett  |  '  pj^^nce.  i.s  worth  not-lshowed  in  the  earlier  routines  that  f.  ft  .“’.1 

be  told  by  Saskatchewan  what  is  the  trend  toward  larger  farms  is  forums  and  di.scu.ssion  groups  that  .  '  '  .  I  i  bv-law  is  approved, 

wrong  with  its  farm  economv  and  being  sustained.  By  the  end  of  point  out  the  mean  problems  and  mg.  He  may  well  be  tbe  coming  |  he  was  made  Assistant  Deputy  j  .j.  „„„„ ' 

rural  life.  Under  the  direction  of  1960  many  look  for  the  average  '  offer  suggestions  for  solving  them,  man  in  fi.scal  Ottawa.  High  in  the  Minister  of  Finances  as  far  back  as  f  G.S.W.  PREF.  REDEMPTIONS 

Prof.  W.  B.  Baker,  the  enquiry  now  farm  in  the  west  to  be  over  .iOO  I  Information  is  also  being  collected  - Government  a  softly  1947.  It  is  precisely  because  of  his  |  General  Steel  Wares  Ltd.  advises 

in  progress  mav  result  in  a  plan  acres  in  e.\lenl.  That  amount  of  by  general  field  and  research,  .  ’  .  .L  I  ▼ that  a  total  of  1.477  five  per  cent 

which  will  .serv^e  as  the  basis  fur  land  in  Europe  and  in  other  areas  teams.  'imperturbable  financial  expert,  a , outstanding  performance  ever  since  i  preferred  .shares  were  redeemed 

the  next  2.5  years'  development  in  of  the  w  oi  ld  feeds  a  lot  of  mouths.  One  of  the  acute  problems  en-imagna  cum  laude  graduate  from  j  that  he  has  now  got  the  big  job.  .  gnd  cancelled  during  the  eleven 

agriculture.  Not  Keeping  Pace  countered  by  the  commission  is  the  direction  of  the  Wartime  Prices,  'Vet,  if  Ottawa  has  strange  ways  T  ,  months’  period  ended  November  .30. 

There  have  been  many  invcstiga-  Dealing  with  the  basis  pi oblem  ;  large  amount  of  capital  needed  to  j  iha  n.’ienfalJof  recognizing  merit  which  are  not  ‘  '  19.52,  reducing  number  of  preferred 

tions,  regional  in  scope  and  lim-  Prof.  Baker  has  contended  that  the .  start  up  farming  in  this  western  iraae  tioaio.  i  >  .  ■  i  •  »u  '  *  u  shares  outstanding  to  47,003. 

ited  in  character,  on  the  prairies,  pattern  of  life  in  the  agricultural  ' country.  It  is  the  means  of  pre- |  born.  ex-McMaster  University  pro- ,  Precisely  in  tne  apostolic  succes-  .  - 

but  noth-ing  which  approaches  the  west  isn't  keeping  pace  with  the .  venting  many  young  couples  from  '  (,y  gu  jignj,  jg  on  his  way  tolsion.  but.  instead,  kicks  a  fellow  ONTARIO  LOAN  SPLIT 

task  which  Prof.  Baker  and  his  fast-moving  changes  that  a  r  e ;  going  on  the  land  as  their  fathers  I  ,  |  upstairs  deviously,  I  would  .say  that  London  Ont — A  five-for-one  split 

^pimittee  have  undertaken  at  the  sweeping  acro.s.s  it  .The  old  p.attern  !  and  mothers  did  and  making  a,  J.  I  Ken  Taylor  hasn't  a  thing  to  worry  M  of  the  $50  par  .share.s  of  Ontario, 

direction  of  the  Saskatchewan  gov-  no  longer  existed,  but  an  attempt  career  of  fai  mmg.  He  appears  to  he  not  meteij  |  ^  ^  ;  Loan  and  Debenture  Co.,  has  been 

emment.  It  is  hoped  that  the  find-  was  being  made  to  maintain  the.  Region  of  Tenant  Farmers  well  rounded,  but  widely  rounded.  |  sppp‘  between  now  and  pen.sion ,  ,|jy  {^e  directors.  The 

ings  will  be  available  in  about  18  old  social  structure.s.  .^s  he  sees  it:.  Most  people  are  aware  of  the  Finance  .seem  to  have  time  in  1964.  For  if  ever  there  was|^^H^H  spl^  will  be  considered  by  stock- 

tP'’'iths.  "We  are  moving  today  from  rural .  problems  which  mechanization  has ,  _  p;---..  f  hiisines.s  Tavlor,a  fellow  the  government  seems  to  |  HHHH  holders  at  the  annual  general  meet- 

The  .34-vear-old  professor  who  is  develoiiment  based  on  'folk  ways  brought  to  these  plains.  Unle.ss  an-  a  Hiece  of  the  Dusines.s.  layioi  •  v  m  i  '  ing  February  11. 

directing  the  probe  is  regarded  as  to  .social  policies.  Farm  people  areiswers  are  found  many  will  be  dis-  like  the  boa  constrictor  which  swal-  tike,  it  is  Ken  laylor.  'LAZARUS  PHILLIPS,  O.B.E..  Q.C.,  _ _ 

one  of  the  ablest  of  the  younger  beginning  to  realize  they  are  not  j  posed  to  agree  with  Premier  T.  C.  lowed  the  goat,  seems  to  have  allj  Once  again,  it  is  not  exactly  be-iof  Montreal,  who  has  been  elected]  NEW  DOIVnNION  BRANCH 
members  of  the  University  of  Sa.s.  jii.-t  dealing  with  the  foices  of  n.i.  Douglas  that  Saskatehtwan  may  ^  ^  inside  him.  It  is  stretching  it  cau.se  of  something  akin  to  genius! a  director  of  Mailman  Corporation!  Announcement  is  made  toy  The 
katchewan.  Now  on  leave  of  ab-  tore  but  with  complex  human  become  a  region  of  tenant  faimeis  .,  .  .  .  .  ^  .  ..  ,  t,.--..-  j-  .  f  nnminion  Rank  of  the  onenina  of 

.sence  for  the  cour.se  of  the  enquiry,  force.s’' which  must  be  understood  '  and  absentee  landlords,"  a  bit  to  slur  him  with  omnnscience.  on  one  spot;  it  is  because  he  has, Ltd.  Mr.  Phillip.s  is  a  director  ^ 

he,  IS  the  director  of  the  school  of  and  utilized  for  the  welfare  of  the  "The  prospect  of  corporation  p^it  that  is  the  wav  some  of  his  come  up  through  all  the  wearying  Montreal  Tru.st.  Montieal  Life  ^”*1  jgnuarv  19.53  at  Prine'e^Georoe 
agriculture  at  the  latter  institution,  mdu  idm.l^  farmer  and  agriculture  .and  jhwt^  mming^  Ls  ^ap-  interwoven  government  surance.  and  other  companies. _ j  ac..  under  the  management  of  J.s! 

Little  ITecedeiit  '"''"The.st^  human  forces  can  become  [  wou'ld^  do"  to  the 'rural"  population  ^  This  then  is  the  bulid  up  I  am  job.s.  He  is  another  top  government  Government  policy  which  will  be _ — 

for  the  kind  of  a  com:ni.-,sion  extremely  powerful  .  .  .  The  royal  and  the  economy  of  the  province  giving  you  for  .somebody  I  think ;  official  sitting  on  the  inter-lock-  j  •  j  '  ••  u-  n 

vvh.ch  Prof.  Baker  directs^  there  I.s  operating  on  ihe  |  as  a  whole."  the  premier  ob.served  ^ ooite  a  man.  I  cannot  document  I  ing  directorate  of  civil  service  ^  -  BELVILLE  SHARES  SOLD 

littlf*  in  tho  wav  of  piectiicnt.  I  ht  a.s:!;uniption  that  we  are  goiiiji  to  be  in  a  recent  statement.  '  uu  .  u  i.  ■  a  little  bleak,  his  voice  get.s  a|  Belville  Gold  Minc^  Ltd.,  reports 

nearest  parallel  is  the  coiintrv  life  ^  rmteh  more  effective*  ‘Few'  of  us  deplore  the  change,  case;  I  cannot  prove  that  the  brains.  !  little  bleaker  and  you  learn  noth- 1  that  it  has  received  payment  for 

commission  .set  up  in  the  Unitoct  ■  le^lize  that  one  of  thcito  mechanized  farming.**  the  pre- ;  government  has  big  plans  for  Ken  Calm  to  taik  to*  always  cool!;  ^  50,000  shares  of  capital  stock  at  25 

Statr.s  under  Prc.sident  Thimdore  i.s  iq  effectively  involve !  mh^^  Most  of  us  agree  ;  Taylor.  But  if  vou  are  around  x.^Hernr  "  re  a  What  delight.s  me  though,  l^  [  , hare  out  of  100.000  shares 

Roo.sevelt.  Australia  has  had  a  f.,,,,,  and  town  people  in  the  de-ithat  you  cannot  stop  progress  and'^..,,,,^  ,  ^  ^  Pleasure,  almost  imperturb-  gee  the  quick  w'ay  he  picks  up  at  25  cents  payable  within  three 

rimal  re-con>ti  iiction  commi.ssion.  i,.,.niination  of  social  and  economic  I  that  it  would  be  foolish  to  try.  enoug  .  you  se  iable,  Ken  Taylor  move.s  swiftly  your  ideas,  and  the  equally  quick  months  from  the  date  of  listing  on 

ImaUer  enquir  rs"'n  (ll're  u  Bnt am’  ■  ■  .  •  ■  ■  '  ‘he  changing  way  of  i  to  develop  certain  chai acteri.stics.  ig^j  y^,  with  What  seems  like  an  way  he  formulatc,s  answers  and  ‘,oow  Thare^  ft"S  eenU^w^^^ 

smaller  enquii  es  .n  c.i  <  .u  h.  u.i.ii.  [  commission  is  ubtaming  its;rural  life  in  Saskatchewan  brings  I  call  it  osmosis.  almn.sl  dawdling  eait  His  brain  Ls  u  ..  .i,  u  i  t  it  i  |  Share.s  at  2o  cents  was  pay 

Keen  interest  is  bem.a  shown  m  htUe  more  than  three  peo-  with  it  certain  problems  and  a  few  dawdling  gait.  His  biain  is  hustles  them  back  at  you.  Unless ,  abk'  on  December  29  1952. 

Ihe  work  of  the  six-man  cominis-  from  interview  teams  ques-  dire  possibilities."  osmosis  tells  me  that  the  more  difficult,  to  conceal  than  hLs  you  are  quick  with  pencil  or  even'  There  are  1.730,003  shares  out- 

sion  in  both  Manitoba  and  .^Ibeita  -  .  -  -  -  -  -  hioph  go^i  ipgf,  faced  Ken  Taylor ,  physical  traits.  He  is  precise  as  to  faster  with  the  memorv  his  pearls i  1,249,997  remain  in 

where  conditions  are  virtually  sim-  _  ...  ..  ,  raster  witn  me  memoiy,  ms  peaii^uhe  trea.sury. 

i'a,-.  but  the  work  of  Ihe  tribunal  D  D  /I*.  1  OCO  A  !  *’  kinds  |  verbiage,  direct  as  to  statement.  He  before  scriveners  are  all  but  wast-:  - 

is  being  rlosely  watched  in  the  O  m\y  •  MXCfJOll  V^ll  Ji  irCiIVIlXCS  interesting  mantles.  .As  a  manjjs  quick  to  side-step  devious  ques-  gj  j  .ALBERMONT  CONVERSIONS 

United  States  and  in  the  tood  and  t  who  ha.s  worn  Donald  Gordon's  |  tions.  He  can  spiel  off  government  I  ppisonallv  I  like  the  man!  1'  Albermont  Petroleums  Ltd.  ad- 


rural  life.  Under  the  direction  or  1960  many  looK  tor  me  average ;  oner  sugge.siion.s  lor  solving  mem.  man  in  fi.scal  Ottawa,  iiign  in  me  minisier  oi 
Prof.  W.  B.  Baker,  the  enquiry  now  farm  in  the  west  to  be  over  .500  I  Information  i.s  also  being  collected  ' ^hp  Government,  a  softly  I947.  It  is 
in  progress  mav  result  in  a  plan  acres  in  extent.  That  amount  of  by  general  field  and  research  ,  u  u,  i  o ! mitctanHim 

which  will  .serv^e  as  the  basis  for  land  in  Europe  and  in  other  areas  '  teams.  'imperturbable  financial  expert,  a , outstandinf 


TO  Increase  board  in  March  of  ism  l'\e''® 

Increase,  from  14  to  16  in  the  knitting  mills  m  Canada,  and  they 
number  of  directors  of  the  Canada  were  busy  producing  goods  for 
Cement  Co.  Ltd.,  is  provided  for  folks  participating  in  the  Klon* 

in  a  new  by-law  which  will  be  dike  gold  rush. _ 

submitted  to  a  sipecial  meeting  of  - -  — 

shareholders  to  be  held  February  ^  • 

2,  immediately  before  the  annual 

meeting.  Nomination  of  two  new  .  I 

directors  is  expected  to  be  made  vX  •* 

at  the  annual  meeting,  assuming  \\  /  i 

that  the  by-law  is  approved.  I  \  /  I  .Aft 

G.S.W.  PREF.  REDEMPTIONS  / 

General  Steel  Wares  Ltd.  advises 
that  a  total  of  1,477  five  per  cent 
preferred  shares  were  redeemed  ■?> 

and  cancelled  during  the  eleven  '  t\ /\ 

months’  period  ended  November  .30.  j  YJlIk 

1952,  reducing  number  of  preferred  . 
shares  outstanding  to  47,003. 


ONTARIO  LOAN  SPLIT 

London,  Ont. — A  five-for-one  split 
of  the  $50  par  shares  of  Ontario. 
Loan  and  Debenture  Co.,  has  been 
approved  'by  the  directors.  The 
split  will  be  considered  toy  stock¬ 
holders  at  the  annual  general  meet¬ 
ing  February  11. 


Little  Precedent 

J’or  the  kind  of  a  comnii.-.'Uoii 
which  Prof.  Baker  directs  there  is 
little  in  the  way  of  precedent.  The 
nearest  parallel  is  the  eoimtiy  life 
commission  set  up  in  the  United 
States  under  President  Theodore 
Roosevelt.  .Australia  has  had  a 
rural  re-construction  commission. 
There  ha\'e  been  one  or  two 
smaller  enquiries  in  Great  Biitain. 

Keen  interest  is  bein.g  shown  in 
the  work  of  the  six-man  commis¬ 
sion  in  both  Manitoba  and  .Alberta 
where  conditions  are  virtually  sim- 
i'ar,  but  the  work  of  Ihe  tribunal 
is  being  rlosely  watched  in  the 
United  States  and  in  the  Food  and 
.Agriculture  organization  of  the 
United  .Nations  which  is  charged 
with  furthering  agricultural  pro¬ 
gress  in  under-developed  areas  of 
the  world. 

But  many  of  the  'veok's  difficul- 
t*es  stem  from  the  fact  that  there 


,1  “  ,1  •  .u  1-  V,.  1,  voiieagues  arc  prone  lo  regaiu  iiiiii.  maze  oi  iriiei  woven  guveinmeni 

as  a  whole.  |  palling  in  the  light  of  what  it  ■ 

"The.se  human  forces  can  become ,  would  do  to  the  rural  population'  This  then  is  the  build  up  I  am  job.'.  He  is  another  top  government 
extremely  powei  ful  .  .  .  The  royal  and  the  economy  of  the  province  giving  you  for  .somebody  I  think  |  official  sitting  on  the  inter-lock- 
commission  is  operating  on  the  |  as  a  whole,  the  prcmiei  obseived  qujtp  g  man.  I  cannot  document  I  ing  directorate  of  civil  service 
assumption  tliat  we  are  going  to  be  in  a  recent  statement,  '  uz  .  .u  ,  ■ 

able  to  do  a  much  more  effective'  "Few  of  us  deplore  the  change, ca.se;  I  cannot  prove  that  the  brains.  I 

job  if  we  realize  that  one  of  the  j  to  mechanized  farming."  the  pre- ; government  ha.s  big  plans  for  Ken  Calm  to  taik  to'  always  cooil 


B.C.  Report  On  1952  Activities 
Indicates  Boom  Is  Still  Strong 


na5  worn  uonaid  uoiaon  j?  j  tion.<.  mc  can  ^jpiei  oir  governmeni  i  ppi-sonally,  I  like  the  man!  I'  reirwjruma  ijiu,  hu- 

toga,  and  has  stepped  into  Ihe  late  policy  as  quickly  as  he  can  count|think  he  has  brains;  I  believe  he  |  o"  jp. 

Deputy  Mini.ster  Clarks  shoes,  ihi.s  fingers,  if  the  subiect  i.s  an!  will  eo  far.  bentures  were  converted  into  7.000 


.As  it  turns  out.  Ken  Taylor  hast 


gress  in  under-developed  areas  of  -  they  had  long  since  measured  Ken's  i^ppr,  book. 

the  world.  ,  ..  ,  ,,  ,  In  report  on  business  activities  ports,  in  railway  freight  loadings,  breeches  to  see  if  he  could  fill  the'  sthnulri  thi< 

But  many  of  the  'veek  s  difficul-  ,9-.^  „f  (he  Department  of!  in  amounts  of  cheques  cashed  and  ,„g,,  ' 

ties  .stem  from  the  fact  that  there  Trade  &  Indu.stry  of  British  Colum- ,  in  per  capita  income.  the  mighty.  - 

'  a  'PS''''’  op  '  o-'o  bia  a  very  complete  summary  of^  Gains  have  also  been  .scored  in  ***  *'*  *’’ »  ! 

all  branches  of  commercial  and  in-  permanent  population  and  in  Iran-  turns  out.  Ken  Taylor  hast 

dustrial  activities  in  the  province  |  gjgf,t  population  as  represented  byibeen  Brain  Trusting  around  here 
i.s  featured  with  comparisons  on  an  ea,s  entering  the  province  during  g  i„„„  4:^-  : 

annual  basis  going  back  in  many  the  year  *  1  tor  a  tong  time,  in  one  way  or 

inxtani-cv  fai'  iP'tli  ...  ....  .  another.  The  52-vear-oId  China-1 

,  ,  ;  ..  .  ,  Minor  declines  have  been  scored  ,  .  — 

Ihe  repot  t  finds  that  a  numbei  mineral  production.  ' ‘’O'""  economist  wa.s  already  exire-j 

Iw.t  lui'v  including  coal  mining  and  gold  'mely  well  educated  when  he  came! 


Clarks  shoes,  ihjg  fingers,  if  the  subject  i.s  an!  will  go  far.  bentures  were  converted  into  7,000 

leasurrd  Kensipppn  book.  He  once  paddled  a  canoe  from  i stock.  Issued  capital  i.s 

,,  ,  .  ,  .  ,  i.3.161.5.57  share.s.  leaving  1.338.44.) 

could  fill  the  Should  this  be  '  a  matter  of  Ottawa  to  Kingston!  i  trea.sury. 


Austrai.ian  thoroughbreds  can 
now  fly  to  race  meets  in  what  must 
be  a  new  high  in  horsey  luxury. 
,A  transport  plane  has  befcn  fitted 
up  with  aluminum  boxes  uphol¬ 
stered  in  red  leather,  as  private 
suites  for  six  fortunate  equine 
passengers. 

Could  be  that  the  boxes  are 
made  from  Canadian  aluminum, 
which  is  shipped  all  over  the  free 
world.  This  huge  export  market 
has  helped  make  possible  Cana¬ 
da’s  king-size  aluminum  industry, 
and  the  growth  of  more  than  a 
thousand  independent  Canadian 
manufacturing  companies  which 
turn  this  low-priced,  versatile 
metal  to  thousands  of  uses.  Alumi¬ 
num  Company  of  Canada,  Ltd. 
(Alcan). 


instances  as  far  as  1920. 

The  report  finds  that  a  number 
of  new  records  have  been  made, 
notably  in  the  volume  of  manufac- 
tui'ing  production:  in  volume  of 


,  ■  ^  J  .•  *  r  mining,  as  well  a.s  in  fisherie.s  pr.n-  fanarfo 

uring  produetton:  m  volume  in  the  value  of  forest  out- .  "  '"’■'^! 

imber  .scaled,  in  value  of  agricul-  p^,j  g^^  g  ^g,  the  Capital,  and  many  believed  he, 

01  a  ou  pu  an  cas  incoine  lom  construction  contracts  i  would  be  just  another  Wartime] 

farm  products  sale,  in  the  total  of  i  ■>!  , 

i-etail  sale.s.  in  sales  of  life  insur-  ’  .  W'H'e-  Indeed  there  is  reason  to; 

ance,  consumption  of  gasoline  and  Here  arc  some  major  compari- ^  b(.| jve  that,  at  one  time,  Ken  Tay-  I 
eleetrieilv.  in  value  of  total  rv.  'ons  for  British  Columbia  in  19521,  _  _ .  1 


ance,  consumption  of  gasoline  and  Here  arc  .some  major  compari- ^  b(.| jve  that,  at  one  time,  Ken  Ta.y- 
cleetrieity.  in  value  of  total  ex-  f'!"'  British  Columbia  in  19->2||  .  olans  for  remainino 

ports  and  imports  through  B.C  S-"  ssamst  certain  key  years  since;'  “  lemainmg 

— _ _ ,j,1920.  in  Capital  beyond  VE  Day. 

Manufacturing  production  .  19.52*  $1.37.5.000.000  I  But  Taylor  and  Ottawa  grew  on 

1942  .5.58,000.000  each  other.  The  former  Prnfeosnr 


PRE-CORONATION 
EASTER  ^ 


Mineral  Output 


Coal  Mining 


'Value  of  Fi.sheries  Output 


Value  of  Forest  Product.* 


Tim'oer  Scaled 


I^umber  Output 


Value  of  Agriculture  Output 


Construction  Awards 


Building  Permits 


Life  rnsiirance  Sales 


Ga.=olinr  Consumption 


Electricity  Consumplinn  19.52*  4..500,000,000  KWH  ters  in  Toronto  has  recently  our-' 

1942  2,.567 .000,000  KWH  chased  a  large  area  adjoining  the! 

1932  1.172.000,000  KWH  relatively  .small  city  of  Guelph  50! 

1920  493,000.000  KWH  mile.s  to  the  we.st,  for  an  extensive  | 

F.mplo.vment  Index  iRase  1 9.39 .r  100 1  1952  190.0  industrial  plant.  Worker.*  in  this  ■ 

1951*  190.2  plant  will  be  in  reasonable  motor-! 

1942  147,4  ing  distance  of  such  residential  cen- I 

1932  74,9  ti  es  as  Kitchener  and  Waterloo,  , 

•  Indicates  record  .year.  Hespeler,  Galt  and  Preston,  as  well  ' 

- as  Guelph. 

w-f  V  •  I  O  I  I  Montreal  transaction  was  ef-  ' 

.Gx.  Joins  Trek  to  Suburbs  .  SpiS.ioI":;':  rT"',: 

,  gk  ,  ll»  I  jStikeman  &  Co.  representing  the  I 

How  Going  On  in  Montreal  !5“Th'’e“ii  corpf;,"r“i“s 

_  !  department  says  that  the  whole 

;  character  of  the  Victoria  Square; 
A  real  estate  transaction  of  more  for  five  additional  storeys.  .As  an 'area  is  changing'"  with  the  increas- i 
than  usual  interest  and  signifi-  office  building  it  will  add  accom- ;  ed  demand  for  business  and  finan- ' 
date  to  sail  fance  in  busme.ss  and  ^dusUial ;  Victoria  Square  '  f*.'"  space  in  the  downtown, 

-  circle.-?  I.s  the  sale  of  the  Canadian  .  ,  .  .  .  '  districl 

o  Europe  General  Electric  building  on  the  faced  by  -the  new  Bank  of, - ! 

northwest  corner  of  Victoria  Square  Canada  structure.  Some  of  C. G.E.'s  ] 
at  the  foot  ol  Beaver  Hall  Hill,  operations  will  lemain  as  tenants.  | 

A'eather  -  It  is  understood  that  the  C.G.E.  I 

xeather.  .  .  cler.tood  hat  the  purchasers  lepre-  Company  will  follow  a  trend  noted 

est. vines  ‘“‘■•a'  1  ‘arger  cities  of  the  M 

..and  "if  ha  hi.f.  <i!niA(im([^  <-*slablishing  facilities 

-nronariz  n  $1,050,000.  j,!  subui'baii  aica.s.  This  trend  has  Wi 

“  onanon  .Although  the  building  is  com-  been  noted  previously  in  The  Fi- 
-S.  ,paratively  modern,  it  was  designed  nanciai  Times.  In  this  case  it  is  ex- 

'Oard  the  primarily  for  warehouse  purposes  pected  that  the  new  plant  will  be 

-  ‘When  C.G.E.  moved  from  Inspector  ;  in  the  rapidly  developing  Cote  de 

ress  of  I  street  Some  yeai's  ago.  .A  six-storey  !  Liesse-Girouard  district.  Montreal! 

ct  from  istructure,  it  was  equipped  withihas  an  increasingly  difficult  trans- . 
rnool  :  freight  elevator  only  and  passen- ;  portation  problem  in  the  do\^'n- 

’  '  ger  elevators  will  now  be  installed;  ;  town  areas  which  are  hemmed  in 

246  up,  as  an  up  to  date  office  building  it 'by  the  St,  Lawrence  and  the  moun- 

I  will  have  the  attractive  feature  of ;  tain,  with  old  and  narrow  thor-  t 

'parking  space  for  2,1  cars  in  the  joughfares  complicating  through  ar-  ^  Mg 

basement,  while  an  enclosed  area  !  tery  plans. 

used  for  shipping  and  receiv-  In  this  connection  it  may  be  men-  *<^2^  'iHr 

rls  and  lull  ing.  now  one  storey,  i.s  designed  tinned  that  C.G.E.  with  hcadquar-  ,  jjM  %  i 


F.mplo.vment  Index  iRase  1939.r  lOOi 


•  Indieates  record  .year. 


128.000.000 
141.000.000 
.$  16.5,000,000 
175.000.000 
7.5.000.000 
28.066.000 
266.000  ozs. 
306,000  ozs. 
199,000  ozs. 
124,000  ozs. 
1.420.000  tons 
2.170,000  tons 
1,719,000  tons 
2,906,000  tons 
$  75,000,000 

8.3.800,000 
38,059,000 
22.000,000 
$  500.000.000 
.504.000,000 
124,000,000 
3.5,175,000 
4.970,000,000  fbm 
3,172.000,000  fbm 
1.611,000.000  fbm 
2.046,000,000  fbm 
3.030,000,000  fbm 

3.. 508.000.000  fbm 

2.. 303.000.000  fbm 
934,000,000  fbm 

$  165,000,000 
71,000.000 
.32,000,000 
43.000,000 
$  1.56,000,000 
381,000,000 
20,.520.000 
8..56 1.000 
$  92.000,000 

96.900.000 
3.618.000 
8,634,000 
$  160.000.000 
47,000,000 
24.440,000 
32.880.000 
183,000,000  gal  I.s. 
73.000,000  galls. 
39,000,000  galls. 
18,240,000  galls. 

4. . 500.000. 000  KWH 

2.. 567 .000.000  KWH 
1.172.000,000  KWH 

493,000,000  KWH 
190.0 
190.2 
147,4 
74,9 


in  Capital  beyond  VE  Day.  i 

!  But  Taylor  and  Ottawa  grew  on  i 
.each  other.  The  former  Professor  I 
I  had  the  kind  of  mind  that  people 
in  Ottawa  appreciate;  what  is  more, ! 
the  Capital's  top  civil  servants  of-' 

'  fered  the  kind  of  intellectual  com- ^ 
'pany  that  stimulated  Mr.  Taylor.; 
So,  before  long,  it  was  a  deal.  Tay- j 
I  lor  .stayed,  and  the  government 
!started  making  plans  for  him. 

I  HLs  pre-war  record  of  writings;, 
his  being  economic  advisor  to  a 
Royal  CommLssion  on  Coal;  his  I 
j  siib.sequent  acting  performance! 
during  the  Rowell-Siroi.s  on  Do-! 
minion-Provincial  Relation.*,  all' 
combined  to  fit  him  admirably  for 
the  jobs  Ottawa  t.ircw  at  him  in! 
quick  succession  right  after  arrival. [ 
j  Thus  he  was  seci'clary  of  War- ! 
.time  Prices  and  Trade  Board  early! 
in  the  game.  Later  he  was  eo-ordi-l 
nator  of  foods  admini.stralion  ini 
WPTB;  he  had  graduated  to  deputy  j 
chairmanship  by  1944  ultimately  he  I 
I  was  made  Prices  Board  chairman.' 
He  was  in  turn  president  of  the, 
:Commodity  Price.*  Stabilization; 
Corporation  after  October  1947.  Add' 
to  all  thi.s,  that  he  ha.s  been  chair-! 
man  of  the  National  .Joint  Council ! 

^  of  the  Public  Service  of  Canada! 

!  since  September  1950;  and  finally  | 
throw  in  the  fact  that  he  is  direc-; 
tor  of  that  latter  day  bureaucratic  ! 
mammoth.  Central  Mortage  and 
Housing  Corporation. 

This  may  sound  like  a  dull  reel-  | 
tal  of  jobs.  But  it  is  also  a  recital' 
of  important  jobs  brilliantly  handl- 1 


C.G.E.  Joins  T rek  to  Suburbs 
Now  Going  On  in  Montreal 


Kngland's 


April  weather  .  .  ; 
the  pre-Coronation  festivities 
.  .  .  Easter  .  .  .  and 
the  hi  story-making  Coronation 
ceremonies. 

Sail  in  luxury  aboard  the 
world-famous  Empress  of 
Scotland,  direct  from 
New-  "Y'  ork  to  Liverpool. 

First  Clas.s  $246  up, 
Tourist  $  1  56  up. 


Afllstone*  with  passports  and  lull 
Information  from  ypur  own  travel 
agnns  or  any 
Canadian  PacHie  office 


.  ..  Harwoods  Rye 

O  /Q  11 

LoHaaioAi  uaci^ 


I 


EXPORT 


RtLAX  MORf-TRAVFl  BIT  SHIP 


EIGHT  YEARS  OLD 


CANADIAN  BREWERIES  LIMITED 

AND  SUBSIDIARY  COMPANIES 

REPORT  OF  THE  BOARD  OF  DIRECTORS 


Toronto,  Canada,  January  21,  1953. 

To  Ihe  Shareholders: 

Your  Directors  present  herewith  a  statement  of  the  affairs  and 
financial  position  of  your  Company  as  at  October  31st,  1952. 
OPERATIONS— During  the  past  fiscal  year  sales  by  your  sub¬ 
sidiaries  of  brewery  products  were  substantially  greater  than  ever 
before  in  (  anada,  and  another  gratifying  increase  took  place  in 
the  United  States  of  America.  Distribution  of  your  Company's 
brands  was  maintained  in  North  America  and  extended  overseas. 
Victory  Mills  Limited  operated  its  malting  plant  at  capacity  and 
its  sales  of  soybean  oil,  soybean  meal  and  processed  brewery 
by-products  were  at  a  satisfactory  level.  Dominion  Mailing  Com¬ 
pany  Limited,  in  which  your  Company  has  a  95°o  interest,  once 
again  operated  its  plant  at  capacity  and  enjoyed  a  successful  year. 
PROFITS— The  volume  of  sales  referred  lo  above  represented  a 
value  of  5133,221,1 15,  which  compares  with  5123,102.520  in  the 
previous  year.  Profits  after  all  charges,  except  income  taxes, 
amounted  to  511,211.060,  compared  to  511,331.846.  After  pro¬ 
viding  for  income  taxes  net  profits  available  for  dividends  were 
55.255,060,  or  52.25  per  share  on  each  of  the  2,325,968  shares 
which  were  outstanding  at  the  end  of  the  year,  versus  55,2.34.333 
or  52.25  per  share  on  each  of  the  2,325,455  shares  outstanding 
a  year  ago. 

BALANCE  SHEET— The  net  working  capital  at  the  end  of  the 
year  .stood  at  SI  1.557,449  a  decrease  of  $2,951,484.  Funded  debt 
was  reduced  by  51,344,250  during  the  year  and  the  aggregate 
increase  in  assets  of  a  permanent  nature  amounted  to  $3,766,543. 
DIVIDENDS  AND  EARNED  SURPLUS-Shares  ranking  for 
dividends  throughout  the  entire  year  received  $1.25  per  share. 
Dividends  paid  amounted  lo  $2,907,385  or  55.3'’o  of  net  profits. 
Earned  surplus  increased  by  $2,347,675  and  stood  at  $19,027,316 
at  the  year  end. 

DEVELOPMENT  AND  EXPANSION— The  most  significant 
item  of  capital  improvement  during  the  year  was  the  completion 
of  the  rebuilding  and  re-cquipping  of  the  O'Keefe  Simcoe  Street 
plant  in  Toronto. 


In  order  to  retain  and  extend  the  sterling  area  export  markets  » 
company  was  incorporated  in  England  under  the  name  of  Cana¬ 
dian  Breweries  (International)  Limited.  This  new  subsidiary  is 
narkeiing  one  of  your  brands,  the  product  being  manufactured 
according  to  Canadian  specifications  by  a  British  brewery. 
OUTLOOK  FOR  THE  FUTURE— While  sales  in  the  first  quarter 
of  the  current  fiscal  year  are  establishing  new  records,  which  is 
having  the  efi'eci  of  restoring  profits  to  the  level  of  a  few  years 
ago,  your  management  is  concerned  that  the  profits  of  the  Com¬ 
pany  in  recent  years  have  not  followed  the  trend  of  sales  nor  have 
they  increased  in  proportion  to  Ihe  large  additional  capital  invest¬ 
ment  in  productive  facilities.  This  is  directly  attributable  lo  the 
fact  that  the  brewing  industry  is  almost  alone  in  having  received 
no  relief  from  the  heavy  additional  federal  taxation  imposed  on 
it  during  and  since  the  war.  In  order  to  maintain  volume,  selling 
prices  of  products  have  been  kept  at  a  level  which  only  reflects 
a  minor  proportion  of  the  increased  taxation,  wage  and  trans¬ 
portation  rales,  and  costs  of  basic  supplies.  The  result  has  been  a 
decrease  in  the  profit  margin  to  Ihe  point  where  the  shareholders 
of  Ihe  Company  are  the  only  group  which  has  not  benefited 
during  a  period  of  seven  years,  when  Ihe  Company's  sales  and 
productive  facilities  have  doubled  in  size.  This  position  has  been 
put  before  the  Federal  Government  and  it  is  hoped  that  the  fair¬ 
ness  of  the  industry's  request  will  be  recognized  and  that  at  least 
the  taxation  which  was  added  since  Ihe  war  will  be  removed. 
FURTHER  INCREASE  IN  (  APACITY  To  meet  the  ever  in¬ 
creasing  demand  for  your  Company's  products  capacity  in  Canada 
will  be  increased  during  the  current  year  to  2.500.000  barrels  per 
annum,  as  salqs  are  currently  running  verj'  close  to  this  figure 
on  a  seasonal  basis. 

Your  Directors  gratefully  acknowledge  the  loyally,  co-opera¬ 
tion  and  support  of  all  employees. 


On  behalf  of  the  Board  of  Directors, 

E.  P.  TAYLOR, 

Chairman 


G.  M.  BLACK,  Jr„ 
President 


CONSOLIDATED  BALANCE  SHEET  AS  AT  THE  3IST  OCTOBER,  1952 

(Stated  in  Canadian  Funds) 

A.SSETS  LIABILITIES  AND  CAPITA  I . 


Ct'RRFVT  AsSFTS 

Cash .  5  1,999,875 

Investments  in  marketable  securi¬ 
ties  at  cost  (quoted  market  value 

S824,.'I97| .  807.840 

Accounts  receivable  less  allowance 

for  doubll'ul  accounts .  .7,418,410 

Inventories  (Note  2) . 15..S.77.54.7 

Prepaid  expenses .  725.6.77 

ToIAI.  C'l  RRfNt  .AssFts . 

Ins  fsimfms  in  Oihfr  Companifs  at 
cost 

Shares  of  associated  companies  not 

majority  owned .  10,007,242 

Subsidiary  not  consolidated 

Dominion  Malting  Company 

l  imited  (Note  7) .  2.128,706 

Other  shares  and  advances .  1.875.517 

Fivrn  Assr  IS  at  tost 

Land .  2.519.594 

Buildings .  26,524,519 

Plant  and  equipment .  29,967,449 

.56,491,968 

Lr.s\  '.  Accumulated  provision  for 
depreciation.? .  21,5.56,095 


Ci.RRPNr  LiABiLirir.x 

Accounts  payable  and  accrued... 
Provision  for  income  taxes . 

Total  Clrrfnt  Liarii  itifs . 


$  6.668,86.7 
4.262.997 


$10,971,856  $  S,9JS,SI6 


$22,489,705  .t2.),44'.749 


1.7,967,061  ll,n75J5S 


Other  Asseis  at  cost 

Real  estate  held  for  development. 
Siindrs  properties  and  investments 
less  reserve  of  $767,000 . 

DrrERREi)  Charges 

Debenture  discount  and  expenses 

less  amortization . 

Sundry . 

Prfmiiim  Paio  upon  acquisition  of 
brewing  subsidiaries  since  the  71  si 
October,  1943,  less  amortization. . 


-  $7,455,467  Jt7.n6nj97 


Dr.BENTliRrS  AND  NOTES  PaVARI  E 
(Note  4) 

7''n  and  7'/2'’(>  Notes  of  a  United 

Stales  subsidiary .  2,525,000 

Oebentures  secured  by  first  mort¬ 
gage 

.Authorized  and  issued; 

5 1 5,000,000  of  which 
$7.2.50,000  have  been  redeemed 
Outstanding: 

.7'’„  Serial  debentures .  1.000,000 

7V2'’o  Sinking  fund  debentures  6..500.000 

4'’„  Sinking  fund  debentures  4,250,000 

Debentures  authorized  by  trust 
deed,  dated  I5lh  October  1951 
— $12,. 500, 000 

10-Ycar  convertible  sink¬ 
ing  fund  debentures,  less  $500 
converted .  12.499,500 

Minority  In  rrRrsT  in  a  United  Stales 
subsidiary . 

C'apii.ai.  and  SiiRPi.iis  (Note  5) 

Capital  Stock— authorized  7,500.- 
()00  common  shares  of  no  par 
value  of  which  2.725,968  shares 
are  issued  and  outstanding,  in¬ 
cluding  517  shares  issued  during 

the  year .  22.576.786 

Capital  Surplus  — unchanged  dur¬ 
ing  the  year .  1,726.565 

Earned  Surplus — Slalcmeni  II...,  I9,027.7!6 


26,774.500  3S,I1S.740 


$81,076,627  $7S,I7I.M6 


-  47.730,267  40,973.794 

$81,036,623  S7S.I7I,6S6 

Approved  on  behal^of  Ihe  Board, 
E.  P.  Tavlor,  nirecior, 

G.  M.  Black,  Jr,,  Director. 


Tn  rhe  Shareholders.  AUDITORS'  RRPORT 

Caniidian  Breweries  Limited. 

We  have  examined  the  consolidated  balance  sheet  of  Canadian  Breweries  Limited  and  its  wholly  owned  subsidiary  companies  for  the  year  ended  the  3lst  October.  I99X 
In  connection  therew  ith,  we  tested  accounting  records  and  other  supporting  evidence  and  made  a  general  review  of  accounting  methods,  and  of  the  consolidated  Profit  and  Low  and 
•  Surplus  Accounts  for  the  year.  The  accounts  of  Brewing  Corporation  of  America  included  in  the  accompanying  statements  have  been  examined  and  reported  upon  bv  other  in¬ 
dependent  accountants.  •  i.  • 

Based  upon  our  examination  and  tbe  rwort  ol  other  accoununis  referred  to  above,  we  report  that  all  our  requirements  as  auditors  have  bMn  complied  with  tod  that 


Based  upon  our  examination  and  tbe  rwort  ol  other  accoununis  referred  to  above,  we  report  that  all  our  requirements  as  auditors  have  bMn  complied  with  and  that 
in  our  opinion,  the  accompanying  C  onsolidated  Balance  Sheet  and  Profit  and  Loss  and  Surplus  Accounts  supplemented  by  tbe  Explanatory  Notes  to  Financial  Statement  I  to  7 
appended  thereto,  are  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  affairs  of  Canadian  Breweries  Limited  and  its  sitbsidiarv  companies  a$  at  the  3Ui 
October.  19.^2  and  the  results  of  operations  for  the  year  then  ended,  according  to  the  best  of  our  information  and  the  explanations  given  to  us  and  as  shown  by  the  hooka  of  the 
companies.  We  also  report  that,  in  our  opinion,  generally  accepted  accounting  principles  have  been  applied  consistently  during  the  vear  with  the  exceptions  of  the  chanaet  outiin#d 
in  Note  7  of  the  Explanatory  Notc.s  to  Financial  Statements,  which  we  approve.  • 


in  Note  7  of  the  Explanatory  Note.s  to 
Dated  at  Toronto,  Ontario, 

29fh  December,  1952. 


GEORGE  A.  TOUCHE  A  CO., 
Chartered  Accountanta, 
Auditors. 


GONSOLIDA TRI)  EARNED  SURPLUS  ACCOUNT 

Balance  al  credit  the  Ixt  November,  1951 .  $16,679,641 

Net  income  for  the  year  ended  the  3 1  si  October,  1 952— Statement  III . . .  5,255,060 

21,934,701 

Dividends  paid .  2,907.385 

Balance  at  credit  the  3lsl  October,  1952 — Stalemcnl  I . 19,027,316 


